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Tue dominant feature of the money nit this week 
is the American demand for gold, which we deal with in 








Ithas received from Policyholders = - - - - £222,185,317 || another column. About a million and a-half has already 
It has returned to them or their Beneficiaries - £144,575,012 been taken for that quarter, and inquiries for a still 
And has still in trust for them - - - + £95,847,702 larger amount are reported, while there are also indica- | 
Making atotalof- - - - - + = = £240,499,714 tions that further shipments to Egypt are about to take 
This is more than it has received fromthem by - £18,237,397 place. Shipments of gold to the latter country and also | 
Write for particulars of its Policies to the to Argentina are, of course, to be expected in the autumn, 


though they vary considerably in different years, as the 
following table, giving the gold withdrawals from the 


16, 17 & 18, CORNHILL, E.C. Bank in the three months, September- November, in the 
J. H. HARRISON HOGGE, General Manager. past SIX years, shows :— 


1905. 1904. 1903. 1902. | 1901. 1900. 


Head Office for the United Kingdom: 
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£ £ £ £ £ 
POPE ce ececee 1, 520,000 5,020,000 4 023,040 2,482,000 1,28 000 1,783,000 


South America .... . 1,543,000 1,483,000 351,000 2,020,000! 283,000 85,000 | 
Germany ; as 1,3° 8,000 807,000 ..  |1,510,000,1,105,000 
France ..... 280.0 50,000! 10,000 20,000) 449,000, 355,000 | 
Other continental countrie 450,000 - 190,000 300,000} 459,000 272,000 | 
United States .. nces ‘ 151,000 205,000 50,C00 
Other destinations ........ 264,000 190,000 501,000 175,000! 92,000 731,000 | 


Total. Kteiebeken $.795,000 6,252,000 6,087,000 4,997,00014,084,000 4, 381,000 





~ The ane is not given to indicate what may happen 
1810—1906 OFFICE this autumn, but it shows that there is invariably a 





large demand for the quarters named apart from any 
special call that may arise. In view of the uncertainty 
may ultimately so far trench upon the Bank’s stock of 


LIFE AND ENDOWMENT ASSURANCES | © the outlook and the possibility that the drain of gold | 
| 
bullion, which at present is large, as to render it neces- | 





WITHOUT MEDICAL EXAMINATION. 
sary to adopt steps to protect it, Lombard Street is 


New Pamphlet “MORE SIGNS,” should be read by all disinclined to take a long view, and consequently, while 
: the market rate of discount is practically up to the 


Bank rate, loans over the night are obtainable at less 


tee ei 


intending Assurers. 
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of. Pamphlet and Prospectus post free on application than 2 per cent., and advances for a week at 24 per . 
ry to the General Manager, 63 Threadneedle street, London, E.C.| cent. Discount rates, which fell aw ay somewhat early i in i 
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the week, hardened up again on the announcement that 
gold had actual'y been taken for the United States, and 
the general quotation for best three months’ bills is 
Our Berlin correspondent states that 


the recent purchases of gold here on German account 
were intended for New York, and if that be so, 1t may to 
some extent mitigate the drain on our market. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


37-4 per cent. 


3ank rate.... 
Market rate .. 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below) Fae 
. ; | A Fort- Three Wks.’ A Month 


With Paris...... 
— om 

» Amsterdam 
» New York 
call money 


WTGRCO. 2.0008 se 
Germany...... 
Holland ..... : 
New York ...... 


BRITISH DIPLOMACY AND GERMAN ENTERPRISE. 
THE significance of the King’s visit to the German 
Emperer at Kronberg has now been explained, under 
official inspiration, in 
Deutsche Re 


discourse 


thinly to veil the eagerness of the German Government 
to obtain the assistance of British diplomacy towards 
the achievement of various unspecified ends. 

account, communicated in advance to the Times, 
summarised in Wednesday's issue, is necessarily open 
to the initial objection, which tells against most popu- | 
the proceedings 
diplomatists, that it attributes too much influence to | 
1 cause than a sign. 
interview is rather the outcome of a change in the 
relations of the two countries than an actual factor in | 
initiative 
Edward VII., and his readiness vo discuss the possible | 
divergencies of British and German policy, are, no 
doubt, signs of a desire for cordiality, which will be | 
widely shared among his subjects, but they are only | 
rendered possible by the various changes 
occurred since the beginning of the year. The Morocco 
question is out of the way ; there is a distinct recogni- 
tion in England that there need be no strain in the 
relations of the two countries, if only official Germany 
will be reasonable, and not too pushing ; and the time 
was, therefore, ripe for a review of the position and an | 
interchange of views between the Sovereigns, who can 
carry on their conversation without any of the formali- 
ties and some of the reservations by 
newest diplomatists must necessarily still be bound. We 
gather, as we should have expected, that there were 
no definite agreements, but that there was friendly and 
free discussion, and that the presence of Sir Charles 


lar versions 


an event 


effecting 


Hardinge 


Indeed, it is intimated that 
Germany, which has been mcnifested by the King and 
is felt by several British Ministers, had gone so far as to 
alarm public opinion in France 
that I'rench aspirations are not wholly pacific. France, | 
we are told, has still fears and hopes which tend to 
draw her into a war with Germany, and such a war is 
impossible without the Anglo-French entente. 
entente, however, might be extended to include Ger- 
many, but that extension is, for the present, postponed. 
Sir Edward Grey is now engaged in establishing an 
Anglo-Russian understanding in regard to Tibet and 
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RATES of EXCHANGE. | 
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ue ; and the event furnishes the text for a 
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which even the 


Knglish friendliness with 


unnecessarily so, but 
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th ; frontie of Indi | " | _ . ! on ee 


many stands aside. When it is completed oul 3 

proved by the German Government, the negoti: - 
may deal with the Nearer East. Then German — 
join in the discussion, and her relations with En, we 


Ger. 


will be cleared up in that quarter of the globe vo 
will come the question of the two alternative methane 
s 


of treating the Anglo-French entente., Kither th; 
arrangement may be widened so as to include Ger. 
many, and so effectively secure the peace of Europe a 
attempts may be made to exclude Germany, and provide 
for keeping her out by ‘‘a policy of counterpoises,” 
which will probably fail. Great Britain, in fact, is on 
pected to have to choose between the policy of isolating 
Germany by allying herself and France with 


. : : : Other 
European States, or of letting Germany come in, pe 
so securing a sort of confederation of Kurope. In any 


case, we shall have to accept Germany as a Power with 
a navy comparable to our own, and, it is intimated, she 
will also be secure of the friendship of Russia, now 
half-estranged from us by British sympathy with the 
revolution. 

The first and most obvious comment on all this is 
that the Anglo-French understanding was concerned 
with specific causes of friction, which, in certain con. 
ditions of French domestic politics, might easily have 
led to a war. Events in Siam in 1893, and in the 
Sudan in 1898, actually brought the two countries to 
the verge of a conflict ; and it would have been easy 
at any time for France to pick a quarrel with us about 
Newfoundland or Egypt, or even the New Hebrides, 
if only the French Nationalists and Monarchists had 
come to the top. But we have no specific differences 
with Germany whatever. More than twenty years ago 
her Government considered itself aggrieved, no doubt, 
by the action of our Foreign Office in indirectly delaying 
her acquisition of German South-West Africa. Since 
then the only specific disputes of the slightest import- 
ance between the- two Governments have been con: 
cerned with Samoa, and these have been settled for 
years. We have had the Kaiser’s unofficial tele 
gram to President Kruger, and various popular sus- 
picions as to Imperial and Pan-German designs 
against the British Empire and British trade, all out- 
side the sphere of diplomacy. If there is to be an 
Anglo-German understanding, it can only consist on 


}our part of a general goodwill towards the German 


Government, and readiness to further its legitimate 
aims. On the other hand, we have had experience 
in co-operation with it within the last seven years in 
China, and in Venezuela, and our experience is un 
favourable, 

What we should like to know in the first instance is 
what an Anglo-German understanding is expected to 


'do for Germany. It may be too much to ask her 


Government to put its cards on the table, if it ts play- 


‘ing a game; the difficulty, however, is to see how the 


simile of a game can be legitimate. We do not impute 
to the German Government any desire to outwit any 
other civilised Power, to compete for any exclusive ad- 
vantage in European Turkey or Asia Minor, or to do 


'more than secure full and fair opportunities for Ger- 


man colonisation and commerce. In_ the present 
Turkish Empire, as in China, our policy must be “ the} 
open door,’ and we are perfectly willing to aid Ger-} 
many to do anything which does not even partially | 


close it. Prince Biilow has just told a correspondent! 


of the Daily Mail that her aims are purely commercial, 
but then a large part of Prince Biilow’s work has con- 


sisted in explaining away the incautious utterances of 


his Imperial master, and disclaiming Pan-Germat 
ideas. Besides, if Germany wants no more than this, 
why such eagerness for an understanding with Great 
Britain? Why should it be intimated, as it is in the} 
article in question, that Germany will not interfere || 
with the Anglo-Russian negotiations as to Tibet, but 


' . : , 
that her approval of the results must be a necessaf) 


preliminary to dealings between Great Britain, Russia, 
and herself in the Near East? Taking this with 
the Kaiser’s interference in Morocco, it would seem 
as though the German Government claimed that 1° 
— 
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transaction between other States should take place 
without its acquiescence, which would imply a claim 
to be arbiter of the world. And the insistence on the 
alternative of an Anglo-F rench entente, excluding Ger- 
many, and unstable, and an entente including Germany, 
and secure, takes us back to the period some ten years 
ago when the Kaiser repeatedly expressed his con- 


| viction that ‘‘ England must either be with Germany or 


against her,’’ and when, no doubt, Germany had some- 
thing more positive to offer in view of the danger of 
friction between England and France. But now it 
would seem Germany has nothing specific to ask of 
us, and nothing to offer—except an intimation that she 
can be disagreeable, and that the plan of doing with- 
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1ow that way presented itself to him in the first in- 
stance. He had to make a speech at the annual meet- 
ing of the Irish Unionist Alliance. He knew verv well 
that the Government of which he was a member was 
in very bad odour with some of its Irish supporters— 
such bad odour, indeed, that it cannot rely upon their 
co-operation even in opposition. He knew also that 
the present Under-Secretary, who has just fore- 
shadowed an unexplained scheme of devolution, is the 
official whom he himself kept in office when he might 
have made his dismissal a condition of accepting the 
Irish Secretaryship. Plainly his own part in this 
transaction might be held to need explanation, and it 











s seems to have occurred to him that he might, in the 
out her will probably fail. course of giving it, hold up to Unionist reprobation 
{ | Everything would be cleared up if we were only sure some unnamed members of the late Government, 
y that the aims of the German Government are not those } exonerate Mr Balfour from all blame, and increase the 
h of the Pan-German expansionists and colonial enthus1- distrust with which Irish Unionists may be supposed to 
e asts, with their cighteenth-century and Protectionist | regard every act and every intention of the Liberal 
. views of the functions of colonies and their desire to | Cabinet. Accordingly, he emphasised the profound 
e bring new territory under the German flag. _ For Ger- } dissatisfaction, the grave mistrust, the bitter :odigna- 





late 
nce 
s in 

un- 
e is 


d to 
her 


many, as a nation, few Englishmen have anything but 
admiration and respect ; but they do not like bureau- 
cracy, especially when it attempts to promote com- 
merce by unfair diplomatic means, or exhibits what is 
called in America ‘ spread-eagleism.”’ Commercial 
Germany extends itself without troubling much about 
its official rulers ; displays a healthy cosmopolitanism, 
and shows its appreciation of their assistance by letting 
the German colonies alone. Were its spirit to enter 
into the policy of the Government, we should have 
more confidence in the permanence of an Anglo-Ger- 
man entente. The change announced this week may, 
indeed, be the beginning of a new era. Herr Dern- 
burg, who has to clear out the German Colonial Office, 
is not a bureaucrat, but an experienced man of busi- 
ness. We can only hope that the spirit of German 
commerce may be introduced by him into colonial 
administration, and may then spread into the process 
of expansion under non-German flags, which seems 
likely to be its future in the Near East. 





MR LONG AND THE LATE GOVERNMENT. 


Mr Lone left behind him in Dublin a very agreeable 
record. By one of those singular contradictions 
which abound in Irish politics, he was a more popular 
Chief Secretary than some who have laid themselves 
out to gain that character. Mr Wyndham had identi- 
fied himself with a policy which was rumoured to con- 
tain elements of conciliation hitherto unassociated 
with Unionist rule in Ireland, and when, by some un- 
explained combination of circumstances, he had been 
driven into resignation, his successor’s place seemed 


made hot for him by anticipation. Mr Long, how- 


tion with which Irish Unionists look back on ‘‘ some 
part of the immediate past,’’ shifted from Mr Balfour’s 
shoulders to his own the responsibility for retaining 
Sir Antony MacDonnell in office, and then called upon 
Irish Unionists to forget all that he had said and to 
think of nothing but how to defeat the nefarious de- 
signs of the present Government. Mr Long must 
have known but little of human nature, least of all of 
Irish human nature, if he thought that any attention 
would be paid to the first part of his exhortation. His 
hearers were quite willing te fight their open enemies, 
but the desire to expose their false friends was 
stronger still. Almost from the moment Mr Long sat 
down there arose a demand for the publication of any- 
thing and everything that can make the circumstances 
of Mr Wyndham’s resignation, and of the change in 
the direction of Irish policy of which that step was the 
expression, more inteiligible than they are when read 


\We say ‘reviving’ rather than explaining the 
past, because we do not suppose that either the 
original intentions of the late Government or the aban- 
donment of them is surrounded with any special 
mystery. In common with every Governmént for 
something like a quarter of a century, the late Cabinet 
had an uneasy sense that the administration of Ireland 


leaves something to be desired. The cutcome of this 


aye ; sense in their case was the appointment of Sir Antony 

lay ever, went straight at the work he had to do. He ne at tee Vi ws, 

the Canll « i oe aN se {Nt ' , MacDonneil as Under-Secretary. Mr Leng assures 
ved at peace with Sir Antony MacDonnell, and found ps . a ia 1 

pute . ee. aid as . . “ : -| us that after fully discussing with Sir Antony the 
in him a loyal subordinate. And when the change of es : . = : 

any || : . history of the devolution movement, he was com- 


> ad- |) 
o do 


Ger- 








Government came, there was a general opinion that, so 
far as executive action went, his departure would be 
regretted even by his political opponents. There 
seems no reason why a reputation of this kind should 


pletely satisfied ‘‘ that, rightly or wrongly, he, with- 
out any doubt, firmly believed that in everything he 
did he was only carrying out the wishes of the Govern- 


se ne ment.’”’ When Mr Long is satisfied on this point, 
esent have proved burdensome. But, to all appearance, Mr — Rbtaie mae 5 ; ; J ; 
‘* the even an Irish Unionist cannot question his reading of 


Ger- 





Long came in time to regard it as something which it 


' . . ¢ ‘ » facts. Nor, we imagine, do Irish Unionists at all 
, would be convenient to get rid of. Possibly the the facts ees > ; 
tialls hange had j ae : ° . ae wish to question :t. On the contrary, they are quite 
’ change had its origin in his transfer from an English eons ; & it th tl es . th 
, 4 . a eee ‘ willing to accept it with the omission o e words 
ndent to an Irish seat. To make the best of things as they | “ ung’ | cept | 
rcial, . ; or wrorgly. hey do not doubt, nor, we imagine, 
; con does anyone who rememizers what passed at the time 
e ; ; A : loub at Sir Antony MacDonnell read the wishes 
es of esteem in Irish constituencies. doubt, that vom : — 7 


rman 
| this, 








They choose their 
men for their fighting value, and the merits which Mr 
Long had shown himself to possess have their natural 


of the Government quite rightly. Whether these 
wishes were snared by the entire Cabinet is another 


———— TE 


are, to avoid sensational dismissals, and generally to 
seek peace and ensue it, are qualities not held in much 
tion in the tents of Kedar. 

He cannot be con 


in the light of the contradictory accounts that have at 
various, times been given of them. All that Mr Long 
has done is to secure for the House of Commons at 
least one evening spent in the delightful task of appor- 
tioning and exchanging recriminations. Whether his 
late colleagues or his present chief will thank him for 
reviving a past which has hitherto given pleasure to 
no Unionist but Mr Long may well be doubted. 


Great place and function in more peaceful regions. He had a: fo a subordinate official, however distin- 
in the | now to put himself ‘into closer agreement. with the guished, the wishes of the Government are the wishes 
erfere electors who had honoured him with their confidence, | °! met sarees, — = eee ~— Antony 
t, but and to show them that, in spite of what seemed like did he carried out doubtless the wishes of Mr Wynd- 
essary conciliation, he was not unworthy to have his habita- ham, and he had, probably, good reason to know that 
USsia, in so doing he was carrying out the wishes of the 
with gratulated upon the way he set | Prime Minister and of Lord Lansdowne. There came 
seem about this. It is not difficult, indeed, to understand | a time when these members of the Government no | 
rat no eee 


—— 





<a mee rN i ge oh 


——__~—-— - 
ee ee - 


1464 


Votes | 


longer wished to go on with their new policy. 
were growing more valuable, and the loss of Unionist | 
support in Ireland would be highly inconvenient to a | 
Cabinet which was more and more coming to found 
its claims on the confidence of the electorate on its 
anti-Home Rule record. A little more courage and 
the retreat might have been sounded with no great loss 
of credit. Governments are at liberty to change their 
minds for good cause shown, and if Mr Balfour had 
explained that the measure of devolution which the 
Government had been contemplating no longer seemed 
either as easy or as useful as they had at first thought | 
it, no one would have been either surprised or dis- 
turbed. Mr Balfour’s views on Irish questions were 
known to be in advance of those of his followers, and 
the impossibility of getting any acceptance for them 
among Irish Unionists would have been quite enough 
to account for devolution being taken out of the bill. 
It would have been for Mr Wyndham, and in a lesser 
degree for Sir Antony MacDonnell, to consider 
whether they could retain their posts in view of this 
decisive change, and the public would have accepted 
their decision with entire composure. 

What really needs explanation, and most probably 
will not get it, is why this straightforward course was 
not followed. The course which Mr Balfour did 
follow had absolutely nothing to recommend it. Mr 
Wyndham’s resignation only made the situation more 
confused. If the Irish policy associated with his 
name had been that of the Government, why was he 
to be sacrificed? Presumably the same considerations 
which had converted Mr Balfour and Lord Lansdowne 
would have had force enough to convert him. If, on 
the other hand, he retained his conviction that in one 
way or another some measure of devolution was indis- 
pensable to the good government of Ireland, that 
would have supplied the best possible justification for 
his retirement from a Government which no longer 
shared his opinions. Sir Antony MacDonnell’s posi- 
tion would have been made equally clear. He had 
been borrowed for a particular purpose, and when his 
chiefs no longer wished to make that purpose their 
own, his retirement would have been as much a matter 
of course as his appointment. Instead of the small 
amount of plain speaking which was all that the case 
demanded, the late Government insisted on investing 
the facts with needless and useless obscurity. Mr 
Wyndham resigned with no adequate reason given, 
and Sir Antony MacDonnell was censured, in the 
hope, probably, that he would follow Mr Wyndham’s 
example. He wisely preferred to remain in office, 
knowing, doubtless, that he would be able to offer for 
himself, if need were, the very justification that Mr 
Long has now offered for him. And then, as though 
all these things taken together did not make a situa- 
tion which any Government might be glad to have 
forgotten, we have Mr Long himself deliberately re- | 
calling it to our minds, in the belief, seemingly, that 
it reflects credit on some of those concerned and dis- | 
grace upon others. Possibly it does, but it may be | 
doubted whether the distribution of the blame wiil be 
quite what Mr Long intended. | 








THE AMERICAN DEMAND FOR GOLD. 


THE condition of the American money market has now 
become, and is likely to continue for some time, so 
shortened, that the withdrawal from the Bank of Eng- 
land this week of £1,400,000 in American gold coin 
must be regarded as the beginning of a drain that 
all 


dimensions. 


in probability, assume considerable 


The last return of the New York Asso- 


will, very 
ciated Banks shows that their aggregate surplus re- 
serves had, at the beginning of this month, fallen to a 
little under £600,000. This is the Jowest amount held 
at the be 
pares with the figures for the past four years, thus :— 
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is 
New York Assocratep Banks—Surpivus Reserves at 
BEGINNING of SEPTEMBER. 
£ 
575,000 
1,101,000 
9,500,000 


BOO. cccccucvrescccceescees 
W9OS ccccccscccccecs 
pe 


Bene 0eiexes 3,460 
1902 818 000 


And with their reserves thus attenuated, the demands 
which the banks have to meet are exceptionally large 
Owing to the great abundance of the crops more 
5 . ° “ 
money than usual will be required to harvest and 
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|}market them. Trade and industry are booming as 


nts 


have to be provided for. And over and above those 


|causes of monetary pressure which are to be wel. 


comed as the outcome of national prosperity, there js 
the malign influence of speculation in Wall Street, in 
the financing of which the banks, largely controlled 
as they are by the very magnates who are leading in 
and fostering the gamble, have taken much too active 
apart. They have been lavish in their loans to market 
manipulators, and have actively supported new flota. 
tions. Thus while the normal condition of things is that 
the loans of the banks are smaller in amount than their 
deposits, for some time past that condition has been 
reversed, the loans being considerably in excess of the 
deposits. The last return shows an excess of over 4} 
millions sterling; and, aithough the expediency of 
it is obvious, the banks evidently find great difficulty 
in calling in these loans, which shows either that they 
are under the domination of the market manipulators, 
or that they have allowed themselves to become so 
deeply involved in the speculation that they dare not 
venture to pull it up sharply. Their position in this 
respect has, moreover, become aggravated by the 
fresh outburst of speculation so unscrupulously 
brought about by those in control of the Union Pacific 
and Southern Pacific railroads, and it is no wonder, 
therefore, that the monetary stringency has become so 
acute at New York that the rate for call loans has this 
week been so high as 4o per cent. 

When that is the position at the beginning of 
autumn, much anxiety is naturally felt as to how the 
banks will stand when the demand for currency to 
move the crops makes itself fully felt. Much assist- 
ance, however, is expected from the Secretary of the 
Treasury, and it is his declared intention to give all 
the help he can. Already he has deposited Treasury 
funds with a number of interior banks, so as to help 
them to meet the demands upon them without draw- 
ing upon New York. Probably he has chosen this in- 
direct method of relieving the central banks, because it 
does not lay him open to the imputation of using 
Government funds to support the operations of Stock 
Exchange speculators ; but no doubt he will before 
long have recourse to the prompter method of in 
creasing the Treasury deposits with the New York 
banks. Seeing that the cash balances of the Treasury 


/now amount to close upon £38,000,000, as compared 


with 254 millions at this time last year, he has plenty 
' money his disposal, and the _ release ot 


{ at 
£:12,000,000 or so now lying idle in the Treasury would 


O 


|go a very considerable way towards mitigating the 


monetary strain. Or there is another method of relief 
which it is thought he may prefer. There are about 
£:23,300,000 of Government Four per cent. bonds 
which mature on July 1, 1907, and it is thought that 
ihe Secretary may either use the funds at his disposal 
to pay off a portion of these in advance, or offer to 
convert them into Two per cent., on terms favourable 
to the present holders. One result of such a conver 
sion would be to furnish the banks with a fresh supply 
of bonds, which they can use as the basis for an 
addition to their note circulation. But whatever cours 
Secretary Shaw may elect, it may be taken 10f 
granted that he will take steps of some kind to restore 
to the market a large portion of the present redundant 
Treasury balances. It is, however, the settled policy 
of the Treasury never to come to the aid of the market 
by the release of Government funds until the monetaly 
stringency has become extreme. And, meanwhile, 
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Secretary Shaw is having recourse to the expedient of 
offering an inducement to the banks to import gold | 
from abroad. He announces that after the roth inst. 
any national bank that engages gold for import will | 
receive from the Treasury a deposit of like amount free 
of interest, the deposit to be repaid when the gold 
arrives. The practical effect of this is that interest 
on the gold in transit is paid by the Treasury, and, thus 
aided, it is hoped that the banks will be able to draw 
largely upon the stocks of the metal on this side. 

It would appear probable, too, that any such drain 
would fall mainly upon the Bank of England. The 
Bank of France, it is true, holds an enormous stock 
of the metal, with some of which it could well afford 
to part. But that Bank, it is reported, regards with 
disfavour any financing of American securities in 
France,’ and means to put all the obstacles it can in 
the way of such operations. Here, on the other hand, 
the banks have advanced enormous amounts on 
American finance bills and against American collateral 
—collateral which, in many cases, has not been handed 
over to the lending banks, but deposited with third 
parties in the States. This class of business has, to 
our thinking, been much overdone, but, as matters at 
present stand, enormous credits have been created 
here, by the use of which New York can draw upon the 
Bank’s stock of gold. That stock will also, as usual 
at this time of the year, be drawn upon for shipments 
to Egypt and South America, and in the autumn there 
are always a number of smaller miscellaneous demands 
for gold for export that have to be satisfied. The 
prospect is not a pleasing one, especially as our home 
requirements always expand about this time of the 
year. Fortunately, however, the Bank is weil prepared 
to meet demands upon it. Its stock of coin and bullion 
now amounts to £38,01 1,000, and its reserve to 
£27,400,000. It could, therefore, probably stand a 
pull of from £7,000,000 to 48,000,000 upon its re- 
sources without being compelled to have recourse to 
any really drastic measures of protection. It is to 
be hoped, too, that, if anything approaching to serious 
monetary pressure were experienced, such of our 
banks as have been ministering so freely to American 
requirements would feel it their duty to curtail the 
facilities they have afforded, and they could do so, 
since a large amount of American finance bills fall due 
in October. While, therefore, the outlook here is. for 
dearer money in the near future, there does not seem 
reason to ap yprehend anything more than a moderate 
advance in rates. 





THE ABANDONMENT OF THE TRANSVAAL 
WAR LOAN. 


THE surprise occasioned by the announcement that the 
Government have decided to abandon all claims to a 
war contribution from the Transvaal is somewhat re- 
markable, in view of the Ministerial statements point- 
ing in that direction which were made during the late 
session of Parliament. We think, however, that both 
Parliament and the country have good reason to com- 
plain that the actual notification of this decision should 
have come from South Africa, instead of being given 
direct by His Majesty’s Ministers at Westminster. For 
it has to be remembered that, as the U nder-Secre tary 
for the Colonies admitted early in the session, ‘‘ the 
guarantee by the British Government of the South 
Afric an loan of £35,000,C00 was given to some exte nt 
contingently upon the promise of this contribution,’ 

and as Parliament assented to that guarantee on the 
understanding that a contribut‘on of £.30,000,000 was 
to be forthcoming from the Transvaal, the sanction of 
Parliament undoubtedly ought to have been asked 
before the claim to the contribution was relinquished. 
The fact that the contribution was an alternative pro- 
posed by the Transvaal to a project put forward by the 
then Secre ‘tary of State for the Colonies adds we ight to 
this contention. Before Mr Chamberlain started out 
on his famous mission to South Africa, he outlined in 
the House of Commons his plans for securing to the 
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| the South African war. 


|immense potentialities of the Transvaal generally. 







impelled him to abandon his original project, and to 
‘cept the alternative put forward at Johannesburg. 
| 
| 
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British taxpayer some relief from the onerous Snabelél 
burden he had been called upon to bear as a result of 
He described in picturesque 
phraseology the mineral riches of the Rand, and the 





‘ 


‘* We know,’’ he said, ‘‘ a great deal of the state of 
the Rand, but we know very little of the rest of the 
country. We know it is highly mineraliferous; we 
helieve that there are large deposits of gold; we 
believe there is copper and iron ; we believe there are 
also other goldfields which up to the present have not 
been prospected. From ail these future sources we 
may derive, and, in my opinion, ought to receive, a 
large contribution towards the cost of the war which 
has set them free for industrial development.’’ This 
was clear and specific enough—a portion of the profits 
of future flotations were to be appropriated towards 
the cost of the war that had overthrown a Government 
which, according to the representatives of the mining 
industry, had by its corruption and incapacity seriously 
retarded the development of the country. 

It was perfectly obvious, however, that Mr Cham- 
berlain’s programme was not calculated to commend 
itself to the financiers who were engaged in the flota- 
tion of mines. And, accordingly, when he reached 
Johannesburg, he found himself confronted with a 
counter proposal, which took definite form in the 
following resolution carried at a meeting in that town: 
‘That this meeting, consisting of large taxpayers 
resident on the Witwatersrand, expresses its approval 
of the principle that this colony, makes a voluntary con- 
tribution to the Imperial Government of thirty millions 
towards the cost of the war, and that this sum be a 
debt on the public revenues of this colony, the amount 
to be provided for by a 4 per cent. loan to be raised in 
three yearly instalments of ten millions each, com- 
mencing in January, 1904 ; and trusts that the action of 
this meeting will be accepted as evidence that we 
gratefully recognise the assistance of the Mother 
Country.’’ The subscription of the first instalment of 
£,10,000,000 was guaranteed by prominent mining 
houses, whose action in so doing was formally ‘‘ ap- 
proved and recognised”? by the meeting described 
above. And on his return to England Mr Chamberlain 
stated in the House of Commons the reasons which had 


Into the merits of those reasons it is not necessary to 
enter now, but it may be interesting to recall the fact 
that in a despatch to the Colonial Office, dated Sep- 
tember 29, 1902, Lord Milner declared: ‘‘I do not 
myself doubt that, admitting the principle that the 
Transvaal should contribute in proportion to its 
means, by which I understand, after providing for 
the cost of the administration and for the 
interest on capital expenditure on its own develop- 
ment, that colony may still assist substantially in the 
extinction of the (war) debt.’’ The idea of obtaining 
such assistance has now, however, been abandoned, 
and the new colony is to obtain all the benefits accruing 
to it from the great sacrifices made by the Mother 
Country on its behalf without being called upon to 
give any pecuniary contribution in return. Whether 
the decision of the Imperial Government is a wise one 
it is impossible to judge without further information 
than is at present available ; but that this country is 
acting most generously towards the Transvaal there is 
no doubt. It may be that the decision is based « 
the supposed inability of the Colony to accept the 
pecuniary responsibility involved in the issue of a 
£ 30,000,000 loan, and if so, it may be pre- 
mature in view of the potentialities of South Africa 
and the surprises that have been sprung upon us from 
that region. In any event, the very important ques- 
tion arises as to whether the action of the Government 
jinvolves the abandonment of Mr Chamberlain’s 
original claim on behalf of the State to a share in the 
‘profits to be derived from the future mineral develop- 
ment of the country. That claim was dropped in con- 
sideration of the promise of a contribution of 
£30,000,000, but, as there is to be no contribution 
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ter has also an interest for the British taxpayer, | 
since his guarantee has been given for the loan of 
#.35,000,000, raised by the colony for internal pur- 


poses. The principle that the State ought to obtain a 
larger revenue from the mineral wealth of the Trans- 
vaal was emphasised both by Lord Milner and Mr 


Chamberlain when the whole question of the colony’s 
finances was under discussion, and its equity is 
obvious to anyone who has directed intelligent atten- 
tion to the problem. And now that the Government 
proposes to arrange that the persons who undertock 
to act as guarantors of the of 
proposed War Contribution loan shall be called upon 
instead to guarantee a loan for internal purposes of 
#:4,000,000, it is to be hoped that they will see that 
the guarantee is real and binding, and not merely a 
vague and shadowy promise. 


. : . = 
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PIG IRON AND THE IRON TRADE. 


THE position of the iron market is peculiarly interesting 
just now, for we have had as times go, 
considerable—advance in actual pig-iron and in tron 
warrants, while the prospects of the trade generally are 


ree 


a a 
ris 


darkenit ng. There has, of course, bee n a large export 
trade doing, and our total exports of iron and steel 


the seven months ending with July were 21535)213 
tons, as compared with 2,101,976 tons and 1,888,174 


tons in the corresponding periods of 1905 aaa 190 }. 


And thers 


» has been a large home consumption of ircn 


and steel in the enormous quantity of mew shipping 
that has been put into the water trom our shipyards 
during the present year. But there cannot be any 


expectation of the home consumption being sustained 
at the same level as in the past sieht months, when it 
is known that the shipbuilders are rapidly running 
through their contracts, and are obtaining no new 
orders of any magnitude. It was mainly the ‘‘ spurt ’ 


in the orders for new ships that caused the advance 
in steel last autumn. The steel and iron for these new 
ships has all been purchased, if not all delivered, and 
steel makers will shortly be as anxious inquirers for 
new orders as shipbuilders are already. Yet pig-iron 
has gone up, and remains firm. 

The main cause for this is undoubtedly the foreign 
demand for crude iron. That demand has been chiefly 
from Germany, but also from other. contin ‘ntal 
countries, whose avenues of trade may have been 


affected by the inability of Germany to spare much pig- 
iron for € — Germany aon foreign cus- 
tomer fer pig-iron in normal times, but last year her 
purchases dropped off very eileuiie after the Cleve- 


is our 


land corner raised the price of warrants to such a high 
Jevel. The Germans would not follow the advance in 
Cleveland warrants, and sought for other and cheap 


iierial. But, 


m curiously encugh, they are now large, 
and even eager, buyers at prices which they refused 
to look at last year. The Cleveland corner raised the 


price of Cleveland warrants to 55s, although this price 
not obtained for what we may call trade 
Warrants then fell back to 45s, and slowly 
But late Cleveland warrants have ri 
cash and 55s one month, not through 
of any organised ring of buyers, 

general buying induced by the 


iron. 
recovered. 
to 545 6d 
operations 
ot 
shipments and 


Was 
ot sen 
the 
but in consequence 


le ~- 
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the reductions in te sean ’ warrant stores. The 
stock of No. 3 there was a few months ago about 
700,000 tons ; it is now about 589,000 tons. The 
difference does not, of course, represent the extra 


quantity of iron taken from us by Germany this year, 


but it represents some of On. the whole, Germany 
must have taken from us this year already, directly or 
indirectly, quite a quarter of a million tons more than 
a year, and Belgium, France, and Italy have also 
ren a good deal more. It follows, then, that Ger- 
any has not been buying store iron wholly, or even 
very largely, but has been buying from the furnaces 
And hx purchases have not keen for immediate 
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delivery alone, but also for some months forw: ird, as 
*s : . 
if her needs were prospective as well as actual. Thess 
Is no estimate of the amount of business that has been 


actually done in the Glasgow and Middlesbro’ 


markets, 


apart from warrants, but the sales July and August 
were very large, and these are usually quiet months, 
So large have been the shipme nts from the Tees in 
these two months that if the pace continues, in addition 
to the usual activity of the autumn months, there will 
be some evidence of actual scarcity ere long. Market 
prices are much more in accord with warrants than 
they were last year, and while there has been a good 
deal doing in warrants, they have changed hands 
freely. The ‘‘ bull’’ sentiment prevails, but it is not 
confined to a few operators. The high range of prices 
and the strong export demand have caused the blow. 
ing in of more furnaces in the Cleveland district. Had 
it not been for that, the warrant stock would have 
been much further reduced than it has yet been. But 
with the condition of labour affairs in the North of 
Spain, supplies of Bilbao ore are restricted, and any 
new furnaces now blown in must depend on Cleveland 
ore, the output cf which is probably at or near its 


maximum. 

The Spanish troubles have naturally caused an ad- 
vance hematite iron, West Coast warrants, for 
instance, now being 67s, which is also about the price 
of mixed of Middlesbro’ hematite. These 
are not such high figures as might have been expected, 
on even the temporary stoppage of the Spanish mines, 


numbers 


had there been more confidence in the future of the 
stee! trade. Anc vet it is the activity of the steel trade 
in Germany that has ‘caused the advance of pig-iron 
in this country. It does not follow, of course, that 


Germany has been buying only steel-making iron from 

us. She has been : buying he ‘matite, but she has also 

been buying houses and forge iron, because her own 
JIS 5 S 


furnaces could not supply all the requirements of Ger- 


man manufacturers of finished iron and steel. These 
requirements, it is said, have been raised by the de- 
mands of America for parcels steel, to be shipped 


not so much to the United States as to markets that 
would have been supplied from the United States but 
for the home pressure there. It is even stated that 
ship-plates for a German shipyard have been shipped 
from the North of England because German makers 
could not sup ply their own home customers owing to the 
pressure on them for export. L: our Berlin 
correspondent reported on the enormous business done 
in Germany, and on the inability of makers to meet all 
the wants of home consumers. The foreign business 
has to be graded to the amount of werk the factories 
can now overt: and that, again, is conditioned: by 
(besides plant and labour) the amount of crude mate- 
rial available. Like Great Britain, Germany con- 
sumes more iron-ore than she can, or extract 
from her mines. It is useless to put up more furnaces 
if there material to feed them with, but while 
Germany has largely increased her production of pig- 
iron. this vear, and preparing to increase it. still 
further, she is also compelled to look to us for imme- 
diate and prospective supplies of crude iron. 

Thus, then, the needs of Germany are the real cause 
of the higher prices which our own consumers have 
been compelled to pay within the past two months or 


ist week 


of 


ike, 


does, 
is not 


is 


so. Iron and steel works are busy, but there has been 
no such access of new business to them as to cause a 
domestic run on raw material. It is the raw mate- 


rial that has risen upon the consumer by reason of 
other demands, - with an advance in steel-making 


iron, it will not be pessible to reduce the cost of new 
ships to attract a new set of buyers. Then, further, 
there is the prospect, more definite than ever it was, 
of America becoming a large buyer from us of foundry 
and forge iron. The shipments of hematite and 


spiegeleisen to the United States have been continuous 


month by month during the year, and at the end of 


July aggrezated 28,coo tons more than at the corre- 
sponding date last year. This is not a very large tn- 
crease, and it included seme shipments of ordinary iron 
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to San Francisco. But recently there have appeared 
evidences of a scarcity of foundry iron in the United 
States, and although the large ‘* controllers have 
been making strenuous efforts to prevent the iron 
market from running away, It Is not improbable there 
may be a run of buying of ordinary iron to import. 
America could not get any supplies in Germany just 
now, and may have to come to Middlesbro’ or Glasgow 
to fill her: needs. 1 hese needs are doubtful. In the 
first six months of this year the American blast 
furnaces turned out 9,509,174 tons of hematite, basic, 
and other steel-making iron, and 3,093,727 tons of 
forge and foundry iron. But in the first half of 1905 
the furnaces turned out 3,104,000 tons of forge and 
foundry iron. There are now more furnaces in an 
effective condition than there were last year, and 
smelters will turn out more foundry iron and less steel- 
making iron, if necessary, to keep out foreign iron— 
which they do not welcome. It will be the easier to 
do this if, as is reported, there is a slight easing in the 
demand for steel material in America. It is rather 
curious, though, that America should now be so near 
being in actual need of the kind of iron which was 
piled into store in Middlesbro’ so industriously last 
year. There seemed no possible market for that accu- 
mulated mass of foundry iron, and the only way of 
getting rid of it seemed to be by some process of con- 
verting common iron into steel. But it is now going 
away gradually to Germany, and it may conceivably go 
away rapidly to America. As yet there is a margin 
of about three shillings per ton in America against 
Cleveland iron with imported charges. Whether that 
margin will disappear within the next month or two— 
that is to say, before the winter—is one of the interest- 
ing problems of the iron trade. 
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OUR FOREIGN TRADE. 


THERE is no sign of slackening in the rate of expan- 
sion sO continuously displayed ‘yy our trade with 
British colonies and foreign countries, the increases 
for the month of August being as remarkable as in 
previous months. The progress is most marked in ex- 
ports of British manufactures, the value of imports 
having been reduced by a temporary falling off in the 
receipts of raw cotton. The returns have been pub- 
lished too late to be reproduced in our Monthly Trade 
Supplement, which will appear next week. In the 
meantime, we give the following summary of the prin- 
cipal classes of imports and exports : 


IMPoRTS. 


Month Ended 
August 31st. 


Eight Months to 
August 3ist. 











Increase. Increase. 
£ £ £ £ 
I. Food, drink, and tobacco.. 21,390,128 . 741,975 .. 157,302,985 .. 7,954,538 
II. Raw materials & articles 
mainly unmanufactured 14,028,456 .. 144,281 .. 133,991,064 .. 14,097,226 
Ill. Articles wholly or mainly 
manufactured ........ 13,235,266 .. 1,072 390 .. 105,026,412 .. 11,066,834 
IV, Miscellaneous and un- 
Classified ...cccccee oo | 6€6—8SOTM 72,987 .. 1,689,063 .. 198,459 ; 
TE ctevivcvinds 48,894,624 .. 2,031,653 .. 398,009,524 .. 33,317,067 » 
ExporTs, ; 
I. Food, drink, and tobacco 1,961,369 .. 33,250 .. 12,559,257 .. 1,226,053 | 
Il. Raw materials « articles 
mainly unmanufactured 3,773,935 .. 6€0,688 .. 28,296,344 .. 4,582,418 
III. Articles wholly or mainly 
., _manufactured.......... 27,293,644 .. 3,246,339 .. 203,120,577 .. 28,110,744 
IV, Miscellaneous and un 
| eee 463,724 .. A201 .. 3552,874 .. £64,763 
p | enue 33,492,614 .. 3,974,778 .. 247,529,092 .. 34,483,984 
The imports for the month are valued at 


£:48,894,624, as compared with 4£/46,862,991 fer | 
August, 1905, the increase of £/2,031,633, being equal 
to 4.5 per cent. For the eight months ending August 
the total value of imported commodities was 
£395,009,524, as compared with £364,692,457 in the 
same period of 1905, thus showing an increase of | 
433,317,007, equal tog.1 per cent. The increase fer | 
the month was in a reduced ratio to the previous | 
months, owing to the reduction in the value of cotton. 
There were, however, fairly substantial increases in 
wood and timber, metals other than iron and steel, and 
leather, 
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For the eight months ending August there was an 
increase of nearly £8,000,000 in the value of food- 
stuffs, of which only 4,700,000 was in grain. In that 
section a feature is the extent to which wheat supplies 
from the United States and Canada have increased as 
compared with last year, though the largest quantity 
sent by any country came from Argentina. Dead meat 
shows an increase of £,2,600,00, and it is noteworthy, 
in view of the Chicago scandals, that the greater part 
of the increase occurs in the supplies from the United 
States. A considerable reduction appears in the value 
of sugar importations, owing mainly to the smaller 
quantities received from Java, Austria-Hungary, and 
Peru. As regards raw materials, wood has been im- 
ported much more freely than last year, cotton, owing 
to the reduction in August, is only £230,000 higher in 
value than last year, and we have paid that much more 
for a considerably smaller quantity, the weight being 
2,206,000 cwts less than was received in the eight 
months ended August, 1905. Wool imports show big 
increases, both in quantity and value, and considerable 
gains are shown in oilseeds, hides and skins, and mis- 
cellaneous raw materials. In the section comprising 
articles described as wholly or mainly manufactured, 
the principal features are a big increase in ‘‘ other 
metals,’’ comprising copper, lead and tin, also in cot- 
ton manufactures, and leather and leather goods. 

Our exports for the month of August are valued at 
£33,492,014, as compared with £29,517,836 in 
August, 1905, the increase of 43,974,778 being equal 
to 13.5 per cent. For the eight months ending August 
the value of British goods shipped abroad is returned 
at £,247,529,072, as compared with £/213,045,108 in the 
corresponding period last year, the increase of 
£:34,483,954 being equal to 16.2 per cent. 





‘he chief features of the menth’s exports are a sub- 
stantial increase in the value of coal shipments and the 
continued expansion in iron and steel goods, machinery, 
and cotton manufactures. The increased quantity of 
coal sent abroad, chiefly to France and Italy, has re- 
sulted in an increase in that article fer the eight months 
of £3,586,179. The gain in iron and steel for the 
same period runs up to £5,000,000, and is general 
throughout the numerous descriptions into which our 
iron and steel exports are now classified. Machinery 
is £.2,3604,700 higher in value than last year, the in- 
crease occurring mainly in the shipments to the Con- 
tinent and to South America. The activity of the 
shipbuilding industry is reflected in a gain of 
£3,811,315 in the value of new ships sent out as ex- 
apt to be somewhat 


ports. This item is casual in its 
incidence. This year warships valued at 4,2,800,c00 


have been despatched, against nothing at all up to this 
period in 1¢05. Steam vessels other than warships 
show an increase cf 41,009,000 for the six months. 
Our exporis of cotton goods have increased from 
460,359,864 for the eight months in 1g05 to 
£,66,808,932 in 1906. Considerably higher prices have 
prevailed, as, while the increase of £6,808,932 in value 
is equal to 11.3 per cent., the increase of 188,099,200 
yards in quantity amounts to only 4.6 per cent. The 
increase occurs mainly in the shipments to Argentina, 
India, and Turkey. A substantial gain appears in the 
value of woollen manufactures, the increased. demand 
coming principally from Germany, Japan, and the 
United States. Germany has also taken greatly in- 
creased quantities cf worsted yarn. Jute and linen 
show good increases, and in other articles larger ship- 





ments are repcrted of apparel, chemicals, leather 
manufactures, and carthenware. 
a 
ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, August 11, 1906. 
REGULATIONS FOR LIMITED COMPANIES. 
A Bitt has been presented to Congress by the 


Government, the object of which is to obtain substan- 
tial guarantees for the fulfilment of the obligations of 
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insurance companies and of the companies established i in South America, and that the U nited States 
under different names for the accumulation of deposits |intended to enter into close ailiance with 


; : . saan . it. 
at compound interest, to be paid to the depositor or his | This has wounded Argentine susceptibilities, for 
representatives (less a deduction for expenses and for|the Argentines consider that their country jg 


QD 


a very liberal dividend upon the capiti il invested in the | Superior in power and resources to Brazil, and that it 
company) in the form of an annuity or of a fixed is destined to be a great South American Power. 
amount at a distant date. There are also companies | for the smaller Republics, especially Ur uguay, they 
similar to the English building and investment socie- | have justly taken umbrage at the assertion of the 
ties ; but nearly all the associations are constituted in Brazilian Minister of Foreign Affairs (who is going as 
' 
| 


As 


such a manner as to secure the largest proportion of | Ambassador to Washington) that it will be the Mission 
their profits to the founders and the shareholders who | of Brazil to keep them in order, The Minister has tried 
provide the small amount of capital needed for| to give another interpretation to some of his state. 
initiating the operations. In some cases the profits | ments, and denies that he made the most compromising 
divided have been enormous, and the companies have 

undertaken obligations, as to the payment of annui- 
ties, &c., which it will be impossible to fulfil. The Bill | asserts that Argentina is jealous of Brazil, and that its 
gives the Minister of Justice the superintendence of all | Government tried to prevent the assembling of the 
Congress in Rio, and only consented to send del 


of those attributed to him, but he does ni it come well 
lout of the affair. The Brazilian Press st ipports him, and 


6 


limited companies (here they are termed “‘ anony- | egates 
mous ’’), with very extensive powers of control, especi- | to it under the threat that, otherwise, Mr Root would 
ally as regards the mode of investment of funds and | not come to Buenos Ayres. 
| 


cr 
~ 


as to the initial capital which must be possessed by the | However, preparations are being made here to 
annuity and accumulation companies, but it does not | render him every possible honour, and during his short 
sufficiently protect the public against the foundation of visit, from the 14th to the 18th or igth, he will be 
such companies upon unsound bases. | shown all the principal public works and private busi- 

As régards insurance companies, the Bill is framed | Ness establishments, and will be taken to some large 
in accordance with the system established in most of | estancias, and through a part of the gr: ain-growing 
the States of the North American U nion, whereby | districts, so as to impress him duly with the immense 
foreign companies are obliged to invest a certain | development of the natural industries and of the com. 
amount of capital in national bonds, in landed pro- merce of the country. 


perty, or in mortgages thereon, and to deposit the | Che city is to be magnificently illuminated with 
securities, or a fixed portion thereof, in a public office | electric light, and Mr Root will be entertained in right 
as a guarantee for the fulfilment of obligations. | The | royal style. In fact, the welcome is being a little 


Bill stipulates for the possession by foreign insuranc: overdo ne, with the idea, perhaps, of outshining that 
companies of $600,000 m/n, if only fire risks be under- | Of Rio Janeiro. 

taken, $400,000 for any other single risk, and WESTERN RAILWAY EXTENSION. 

~ Pp *_* . . 

$200,c00 for every additional risk, to be invested as | 


. 7 oo ? The scheme of the Western _Railway Company fo 
aforesaid, but national bonds for one-half these s : pany 1 


. . . ee extending the line from the present termin 
amounts will have to be deposited in the ‘* Conver- , as ial th ae” ie Pape 
° _e 99 ° , ° oO he yor of 1e Caplial, IV means Oo a 
sion Office’’ or in the Bank of the Nation. Mutua a oe rs Mee: 
underground railway, for both goods and _passen- 


insurance companies must have an initial capital in 
cash of not less than $100,000 m/n for every kind of 
risk insured, but they are not allowed to undertake 
fire or maritime risks, 

National insurance companies are required to have 
only one-half of the respective capitals stipulated for 
the foreign offices, and they may invest the same as 
authorised by their regulations ; but the reserves of 
all life or accident insurance companies, national or 
foreign, may be invested in provincial or municipal 
bonds, and in loans on their policies, as well as in 
national bonds, land or mortgages, or in other securi- 
ties approved by the superintendent. This latitude of 
investment is dangerous. Cordoba or Santa Fé bonds 
would not be an effective guarantee, and ‘‘ super- 
intendents ’’ of all kinds are apt to exercise their dis- 
cretion too liberally under the pressure of strong in- 
fluences. The following are the reserves fixed by the 
Bill: for fire insurance, 30 per cent. of the premiums SOUTHERN RAILWAY EXTENSION AND BRANCHES. 
in force, deducting reinsurances in the Republic ; 
maritime policies: all the premiums, with similar de- 
duction ; life: an amount ‘‘ approved by the super- 
intendent ’’ (another defect !). As to agricultural and 
hail risks, the companies must satisfy all claims pre- 
viously to settling the balance-sheet of the year. 

The annuity (styled ‘‘ pension ’’ in the Biil) and 
accumulation companies must invest all their funds i 
the manner directed for the reserves of insurance com- 
panies, except on — ies, and they must also maintain 
reserves sufficient to guarantee the fulfilment of their 
obligations. 

As regards these latter associations, the Bill cannot 
be considered as more than a first step towards the 
suppression of the operations of some of them, which 
are certainly holding out false hopes to the investors. 


gers, which would emerge from the tunnel at a point 
where a junction could be effected with the port rail- 
ways, has met with unexpected opposition in the 
Senate, in consequence of some of the Senators favour. 
ing rival schemes. One of these the Council of Public 
Works and the Senate Committee recommended to be 
disregarded, having been presented subsequently to 
that of the Western Railway. The other had been 
presented to the municipality, and the Senator who 
proposed that the Western Bill should be returned to 
the Committee, in order that the rival scheme might be 
taken into consideration at the same time, said that the 
two schemes were identical, and that the latter had 
the priority. They are not, however, identical, except 
as regards establishing communications between the 
Once station and the port, and the Western Bill offers 
decidedly greater advantages to the public. 





A 


ment of the Province of Buenos Ayres for a concession 
for the construction of 1,900 kilometres of branch lines | 
in that province, but it could make 
the negotiation ; so, a few days age, Mr Guillermo 
White, on behalf of the company, called on_ the) 
Minister of Public Works to ascertain whether the} 
Government intended to present the petition to the | 
Legislature, and to recommend the granting of the} 
concession. The Minister said that the Governor was} 
absent, but Mr White replied that his directors had | 
instructed him to press for an immediate answer. The} 
Minister then communicated with the Governor by 
telephone, and the latter replied by refusing to notice 
so imperative a demand. Consequently, Mr White) 
withdrew the petition, Imn nediately afterwards the 
PAN-AMERICAN CONGRESS AND MR ROOT. Governor instructed the Minister to nave a made 

The sentiment of ‘‘ fraternity ’’’ does not appear io for the construction by or on be half of the Govert 
exist between Brazil and the Argentine Republic, or‘ ment of the 1,goo kilometres of railway, for whict 
between the former and some of the smaller Republics. } work he said that he had received ‘ fers of the nect?} 
Mr Root made some indiscreet remarks tending to! sary capital. It is highly improbable that the Pre} 
show that he regarded Brazil as the paramount Power vince can obtain the money for so gigantic an undef 
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The Southern Railway Company asked the Govern 
| 

no progress with | 
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taking, or that capitalists would care to invest their 
king lines which could not be profitably 
worked except by friendly arrangements with the 
Southern Railway Company, | instead of which an 
active opposition would certainly be offered to the 
intruding company. Apparently, the Southern Rail- 
way Company had anticipated the rupture of negotia- 
tions with the Provincial Government, for it has 
already had a Bill presented to Congress asking for a 
concession for extending the Neuquen branch to the 
Chilian boundary line in the Cordillera, and for the 
construction of 12 other branches, which will complete 
its network of railways in the vast territory over which 
its sphere of influence extends. 


money in ma 


ROSARIO PORT. 


Mr Emilio Mitre, president of the Parliamentary 
Commission of Investigation of all the matters con- 
nected with the concession of the port and of its con- 
struction and working, is now in Paris, and probably he 
will succeed in either arranging with the directors of 
the company for the rescission of the concession upon 
reasonable terms, or for obtaining such a reduction as 
will satisfy the merchants of Rosario as to the port dues 
which the concession permits the company to exact. 


THE BUDGET FOR 1907. 


The Minister of Finance presented to Congress 
yesterday the Budget of National Revenue and Ex- 
penditure for 1907, and it must be admitted to be a 
very creditable performance for a Minister new to 
finance. The financial and economic condition of the 
Republic are set forth fairly and frankly, and the pro- 
mises tor the future policy of the Administration are 
satisfactory, but whether they will be fulfilled depends 
upon the goodwill of Congress and upon its consent to 
make local and individual interests subordinate to 
those of the nation. Upon this rock it is to be feared 
that the hopes and good intentions of the Minister will 
be wrecked. He promises to keep down public ex- 
penditure to what is absolutely necessary, though he 
recognises the necessity of providing for the increasing 
wants of a progressive ccuntry, but he expressed the 
opinion that the constantly and steadily growing 
revenue will permit the necessary resources to be found 
without augmenting the existing burdens upon the 
people. 

A hope is held out that the ‘‘ Conversion Fund ”’ in 
the Bank of the Nation, now exceeding $15,000,000 
gold, to which at least $5,c00,cco gold will be 
added next vear, will in a few years permit the re- 
sumption of the conversion of the currency at the rate 
of exchange (44 cents gold to the paper dollar) estab- 
lished by the existing law. 

An income-tax is indicated as one of the new sources 
of revenue available in the future for the diminution 
of taxation upon necessaries. 

A new valuation of property in the capital and 
national territories will increase the revenue of next 
year derived from the land tax (‘‘ contribucion 
directa ’*), especially as vacant ground in the city and 
unutilised land in the territories are to be taxed more 
heavily in proportion than the property devoted to pro- 
fitable uses, the object being to stimulate the division 
and cultivation of land in the territories now lying 
idle and held in large areas for speculative purposes, 
and to encourage building in the capital. 

The Minister states that it is intended to convert the 
Foreign Debt to one of a lower rate of interest at a 
convenient opportunity, and he also announces that 
the Government proposes to invést its reserves and sur- 
pluses in the shares of foreign railway companies, so 
as to gain the control of those concerns. 

The national expenditure for next year is fixed at 
$28,698,872 gold ($5.04 to the £ sterling) and 
$131,694,533 paper money (S114 to the £), making, 
by reducing gold to paper (at 44 cents to the dollar) 
9223,977,345 paper money, being less by $7,567,052 
than the Budget expenditure of the current year, which, 
however, will have been greatly exceeded. The ex- 
penditure in cash is fixed at $196,909,236 m/n, and in 
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bonds $27,068,182 m/n. These bonds will be em- 
ployed chiefly in works of construction, which have 
nearly all been commenced. 

The revenue in cash is estimated at $50,250,105 
gold and $82,954,316 m/n, making together 

197,159,103 paper money, and $3,000,000 gold and 
20,250,000 m/n, making $27,068,182 m/n in bonds 
(required for expenditure as above mentioned). A 
surplus is therefore shown of $249,867 paper money. 

The revenue has been calculated according to a 
careful study of the returns for the last 12 years, and 
confidence is expressed in the maintenance of the 
average. 

The Customs revenue continues to grow steadily, in 
consequence of the increase of imports, amounting in 
the first half of this year to $19,933,406 gold, the 
total having been $117,508,361 (exclusive of specie). 

Exports amounted to $164,776,119 gold, a diminu- 
tion of $11,007,571, compared with the first half of 
last year. 

The additional Customs duty of 2 per cent. ad 
valorem on imports, subject to duty—1o per cent. and 
upwards—is retained, in spite of its inequitable char- 
acter. 

The foreign consolidated debt stood on June 3oth at 
$325,211,395 gold. 

The internal consolidated debt on June 3rd was 
$94,529,609 paper money. 

The Treasury Bills in circulation on June 3oth 
amounted to $9,385,998 paper money. 

The floating debt on June 20th was $9,145,150 
paper. 

Reduced to paper money, the National Debt 
amounts to $919,641,309. It was reduced during the 
first half of this year by $49,314,954. 


$ 
$ 








BUSINESS NOTES. 


Points in Stock Exchange Dealing.—Early in the 
week much interest and additional heat was roused 
by a somewhat peculiar development said to 
have arisen over the bidding for Tanganyika Con- 
cessions. A dealer, it is declared, bid for the shares 
in such a way that nothing less than 1,000 could have 
been sold to him, under the terms of his bid. The 
actual market price in hundreds, or fifties, or other 
amounts less than 1,000 shares was not, it is further 
declared, the same as that which the buyer’s bid would 
otherwise have caused it to be—indeed, the difference 
between selling too shares and selling 1,000 shares 
was put as high as 1s 3d per share, against ihe 
interests of those who desired to sell the smaller 
quantity. Even market opinion is not unanimous on 
the theoretical point as to whether a bid of so much, 
‘*in thousands only,’ precludes a seller from forcing 
the buyer, under Stock Exchange rules, to take a 
marketable number. The matter is one of public con- 
cern, inasmuch as a client might readily regard him- 
self aggrieved if his broker said shares could not be 
sold at a certain price that was bid for 1,000 shares 
or more. Carried to an extreme conclusion, a member 
of the House, knowing certain shares to be scarce, or 
the proprietors reluctant to sell, might bid a fancy 
figure for 10,000 shares only, with the result that an 
erroneous impression of the real quotation might be 
conveyed. In the case under notice, of course, there 
was nothing of this sort; we merely push a mythical 
example to an absurd, while logical, end. The 
simplest way to settle the matter is to refer to the 
actual rule in the Stock Exchange statute-book, and 
there the law is laid down with plainness. ‘‘ An offer 
to buy or sell an amount of shares or stock at 
price named,’’ says Rule 93, ‘‘is binding as to any 
part thereof that may be a marketable quantity; and 
an offer to buy or sell shares or stock, when no amount 
is named, is binding to the amount of £1,000 stock or 
to the amount of so shares. If, however, the market 
value of the shares is above 415 each, then an offer is 
binding only to the extent of 1o shares, and if the 
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market value is not over £1 each, an offer is binding | Scotch Railway Dividends.—The five Scotch r 


to the extent of 100 shares.’’ In the case of United 
States bonds or the amounts are 
different, but as they have no bearing upon the subject 
in point, this other rule need not be considered now. 
To revert to Tanganyikas, the price at the time of the 
bidding was about 72. The dealer bid for the shares 
in thousands. By the rule just quoted, it would appear 
that he was bound to take any part thereof that may be 
a marketable quantity, which the Stock Exchange 
would interpret as 50 shares, having regard to their 
price. 


shares, 


To dogmatise upon Stock Exchange rules is at 
all times a dangerous business; the plainest enact- 
ment of the committee may sometimes be found modi- 
fied by the unwritten customs and usages which are 
treated with almost as much respect as the rules them- 
selves. On the face of it, however, the man who bids 
for, or offers, shares ‘‘ in thousands ’’ would appear to 
be obliged to take such a lesser number as can le 
covered by the words ‘‘ marketable quantity.’’ Should 
the straightforward wording of the rule be capable of 
any other interpretation than that which we are placing 
upon it, elucidation would be welcome in the interests 
of the public and of those members of the Stock Ex- 
change who confessedly at variance over the 
matter. 


are 


Market Etiquette.—Arising out of the consideration 
discussed above there is another, which has frequently 
arisen, and which will probably remain a subject for 
argument until the end of time, unless a d« finite rule is 
It is averred that etiquette for- 





passed concerning: it. 


bids a broker to deal in stocks or shares with 
a jobber bidding for or offering them in open 
market. Niceties of etiquette are also dangerous 
things for which to prescribe a_ rigorous rule, 
but it may be stated that there is nothing 
in the Stock Exchange laws proscribing such a prac- 
tice. Moreover, if it were etiquette to miss such 


opportunities for transacting business, the ‘* shunt- 
of those do an arbitrage 
business between London and the markets in the pro- 


: : 
Ing firms brokers- who 


vinces—would be held to transgress such a bound of 
politeness every day, and scores of times a day. The 
feeling, however, does exist, in a general theorctical 


way, that brokers ought not to take advantage of open 
bidding or offering by dealing directly with the jobber 
who makes the bid or the offer, but in practice much 
depends upon the circumstances surrounding it. The 
broker who specialises, say, in the Kaffir market, and 


spends most of his time amongst its dealers, thinks 
nothing of transacting business in the open market ; 


the jobbers offer no objection—it is regarded as a 


matter of course. But the same broker might abso- 
lutely decline to burst through the American market, 


and snap a jobber offering 500 Unions. Legitimate as 
action would be, resentment might at once 
1¢ were a constant attendant in this department 
as he probably would not be. The bargain, of 
course, would be booked and checked, but if etiquette 
io] that broker 
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arise, 
enless | 
also, 
might find on subsequent 

of feeling thus arcused 


would militate against such close dealing and friendli- 
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sions lat the soreness 
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ness of spirit that the conduct of his business requires 
to exist if his clients are to be satisfied with it. There- 
fore, a brcker who walks circumspectly through the 


for circumstances, will do much te 
preserve his reputation for fair, albeit keen, dealing 
with fellow-members. Unpopularity is no asset to either 
ir jobber, and although competition can be 
upon to partly counterbalance personal feel- 
few in the House to whom 


and allow s 


ere are a brokers 


me dealers will only make such prices as they know | 
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will debar any transaction from taking place. 
unpopular dealers, too, but our present 
nly wi the reasons which influence a 

a y considering all the circumstances 
before he will deal in the open market. In one depart- 
ment he may do so with impunity ; in some other, the 
question of etiquette imposes restraint, although by the 
laws of the Stock Exchange he is entitled to deal with 
equal freedom all round the House. 


ere are 
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| the institution is now engaged. 


a ailwa 
have announced the rate of dividends they propose = 


pay on their ordinary stocks for the half-year ending 


July gist last, and thus the general result of the 
operations can be arrived at, though as none of the 


companies have published their accounts, the details 
will not be available for next week. Except in the Case 
of the Caiedonian, the dividends were about up to “x 
pectations, and, in fact, the Caledonian disappoint- 
ment was partly offset by the unexpectedly favourable 
result announced by the Great North of Scotland Com- 
pany. The dividends and balances forward comp 
with the corresponding period in the two 
years as follows: 


are 
previous 


HAatr-YEAR EnpinG Jury 3lst. 














1906. 1905. 1904, 
eaten Aiea eee ena 
Divi-| Bal- Divi- | Bal- Divi-| Bal- 
dend.| ance. dend ance. dend.| ance, 
' oO £ , % £ : ‘ , £ 
Caledonian Ord..| 33 ( 3% { 3} 
Do Pref. Conv.) 3 11,000 3 21,009; 3 | 12,252 
Do Deferred .. 3 3) | 4 | 
Glasgow & S.-W. | ( ) { \ 
Pref. ......| 24 |» 6,632); 2) |} 6511/1 2a 6,911 
Do Deferred .., 13 | | aa (14 
Gt.N. of Scotland | ) ( 
ee ae , 4,098 {3 + 2,722). 3 2,608 
Do Deferred ..| 1 | + ) { 1s 
Highland ..ccce| 3h | 3,869, 13 2,018 13 4,079 
North British ..| 14 10,000, 1lé 10,234, 13 11,869 


ee oy ta in de nl 
The Great North of Scotland was the first to make its 
announcement, and as the estimated increase in re- 
ceipts was only £1,862, the increase of the dividend 
was quite unexpected, much less the addition of more 


than two-thirds of the estimated increase in gross 
receipts to the balance forward. The market was | 
perhaps unreasonably depressed by the Caledonian 


announcement, having apparently indulged hopes of an 
increased dividend on the strength of an increase of 
£43,783 in gross earnings. When it is remembered, 
however, that a charge of £28,000 ranks in this half- 
year on account of the 4:1,420,000 New Convertible 4| 
per cent. Preference stock, it is clear that the gain in 
gross receipts is barely equal to producing the net 
revenue required for the payment of this extra charge. 
That it has not, in fact, done so is indicated by the 
reduction of £710,000 in the balance forward. It 
remains to be seen, too, whether the usual allocation 
of £15,000 has been made to the Bridge Renewals 
fund. The Highland result is very good, since with an 
inerease of £1,749 in gross revenue the balance for- 
ward is increased by £1,851. The North British 
announcement, made on Thursday, was quite feature- 
less, the dividend and balance forward being the same 
as last year. It leaves open the question of what has 
been done with the increase in gross receipts, which 
was estimated at £.61,261. In the last half-year’s 
accounts a sum of £:13,500 was put to reserve for 
repair and renewal of working stock, and the con- 
version of preference stocks may have caused an. in- 
crease in the sum required to pay the same dividend. 
It is, however, an unprofitable exercise to speculate 
on North British results in the absence of the actual 


figures. 











The Egyptian Government and the National Bank of | 


Egypt.—An important confidential Note has, our 
Cairo correspondent writes, been addressed — by 
the Egyptian Government to the directors of 
the National Bank of Egypt, intimating the con- 


ditions under which the Government would acquiesce 
in the Bank’s becoming a State banking institution. 
The conditions enumerated are known to be favourable 


| to the Bank, whose present system of business they 


do not infringe. It is understood that the Govern- 
ment’s terms will allow of the Bank’s using a certain 
proportion of its own capital and reserve fund for the 
requirements of the ordinary banking business in which 
The Bank may pos- 


sibly be required to invest a part of its reserves in 
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Government stock, the exact proportion to be here- | 
after determined. On the other hand, in consideration 
of the services rendered by the Bank on behalf of the 
Government, as its banker, the Government will de- 
posit a certain sum with the Bank, with no liability 
upon the latter to pay interest. This provision, in 
lainer terms, doubtless means that the Government 
will bind itself to maintain its balances on current and 
deposit accounts at a certain level, and with no ’Xx-| 
ctation of interest. No doubt is entertained that 
the board of directors, on re-assembling in the autumn, 
will accept the Governmental terms, in the abstract, if 
not altogether without modifications of detail. The | 
present development accords with the evolution of -he 
National Bank of Egypt into a State institution, as | 
presaged in the despatch appearing in these columns in 
March last. 


The Finances of Jamaica.—Sir J. A. Swettenham, 
who took over the duties of Governor of Jamaica 
in September of last year, gives, in his report for 
1904-5, a pessimistic account of the finances of the 
colony. The revenue for the year ending March 31, 
1903, was £751,502, and the expenditure £824,816, 
there being thus a deficit of £73,254, and the Governor 
adds the statement that in the period named there was 
experienced the lowest revenue and the highest expen- 
diture of any of the past five years. No additional 
taxation was imposed to cover the deficit. The rates 
and taxes on property, the report remarks, had recently 
been revised at a loss to the general revenue, and it 
was thought undesirable to make a fresh charge before 
giving the revision a fair and sustained trial. ‘‘ The 
Customs tariff, already too high, was prospectively 
from March 16, 1905, augmented by a surtax of 6 per 
cent. on the duty in the hope of preventing another de- 
ficit in the year’s operations for 1905-6. No ready 
machinery was available for imposing new iaxes, and 
under all the circumstances it was deemed best to 
suffer the deficit patiently in the hope of better times 
hereafter.’’ It is further stated that the balance-sheet 
of the colony, which on April 1, 1904, showed a sur- 
plus of £67,791 of assets over liabilities, exhibited on 
March 31, 1905, an excess of liabilities over assets of 
£5,463, and on the latter date Jamaica had overdrawn 
its account with the Crown agents by the sum of 
£88,832. As regards external commerce, the im- 
ports for home consumption amounted in 1904-5 to 
41,672,168, which compares with an average of 
£1,742,055 for the ten years ending March 31, 1904, 
and the exports to 41,436,725, as against an average 
of £1,781,565 per annum for the decennial period 
named. The falling off in the shipments of bananas, 
the cultivation of which was so seriously interfered 
with by the hurricane of 1903, has, of course, had a 
very adverse effect on the export trade, the value 
of these shipments for the three years to March, 1905, 
heing : 1904-5, £514,191 ; 1903-4, £585,243; 1902-3, 
41,134,750. There was an increase in the quantity 
shipped in 1904-5 of over a million stems, from 
7,903,243 stems to 8,903,739 stems, but the value, as 
indicated above, showed an appreciable decrease. The 
Governor, in summing up the position, states that 
owing to the condition of the colony’s finances the Gov- 
ernment has been compelled to exercise the most rigid | 
economy and to defer not only all improvements, but 
even many administrative expenses which it was very 
desirable to incur in order to carry out public duties 
with efficiency. The empty Treasury, he adds, brought 
into prominence past legislatior designed to weaken 
the control which the Government and the Legisla- 
ture ought to exercise over expenditure. A number of 
laws passed at various periods since 1872, for instance, 
authorise the Governor to advance sums, without any 
limit being enforced, that may be required for various 
purposes by parish boards, and only one of these gives 
him the direction to refuse an application. ‘‘ It seems 
never to have been contemplated,’’ the Governor ob- 
Serves, “‘that the Treasury might some day be ex- 
hausted, or that occasions might present themselves ' 
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when there was too small a balance to meet all these 
irregular and often unlimited demands. I use the 
word irregular as meaning a demand which no taxation 
has been devised to meet, and for which no funds have 
been provided.”’ 








Combination in the Salt Trade.—Endeavours to 
regulate the production of salt have hitherto proved 
conspicuously unsuccessful, and it remains to be seen 


| . 

| whether the latest scheme to that end will prove any 
| more satisfactory to its originators than those which 
| have preceded it. 


The information so far forthcoming 
is of a somewhat indefinite character, but it is stated 
that a new company, entitled the North-Western Salt 
Company, with a capital of £10,000, has been formed, 
which will execute all orders, and that practically every 
manufacturer in the country is a party to the arrange- 
ment. The company, it is added, will control output 
and prices, and profits will be distributed pro rata half- 
The nitrate combination has been able to con- 
trol output, but the idea of distributing profits is 
another matter; indeed, it is not easy to see how the 
varying costs of production and distribution of different 
manufacturers could be so computed as to afford a 
basis for an equitable division of earnings. 





British Production of Pig-Iron.—The total output of 
pig-iron in Great Britain for the first half of 1906 
was 4,905,424 tons, as ascertained by the British Iron 
Trade Association, by returns received direct from the 
makers. The make for the first half of 1905 was 
4,621,600 tons, so that there was an increase of 283,824 
tons in the half-year ended June 30,1906. There was an 
increased make in 1906 in most of the principal districts, 
including Scotland, Cleveland, Lancashire, South Wales, 
Derbyshire, South Staffordshire, North Staffordshire, 
Lincolnshire, and Northamptonshire. The following 
table gives particulars of output in the various districts 
in the first six months of each of the last three years :— 


Make of Pia-rron in the UntTED Kinapom. 
—— Half-year Ended June 30. —~ 


1906. 1905. 1904. 

District. Tons. Tons. Tons. 
DOU i ce cbecdeandke 690,800 .. 670,400 .. 515,000 
OHVOMGES .ccsccccs ..-- 1,246,306 .. 1,130,498 .. 1,018,270 
peer err 480,302 .. 498,440 .. 520,209 
West Cumberland ...... 428,638 .. 437,533 .. 378,083 
Lancashire ..........-. 344,006 .. 282,203 .. 269,805 
Ore 446,346 .. 445,964 .. 353,976 
Derbyshire ..........+- 195,482 .. W3585 «. 155,800 
South Staffordshire .... 228,999 .. 210,176 .. 192,955 
North Staffordshire .... 137,147 .. 10S,714 .. 125,585 
Notts and Leicestershire 153,063 .. 189.967 .. 83,336 
South & West Yorkshire 134,458 .. 136,235 .. 132,064 
Lincolnshire ..... vane 209,138 .. 178,830 .. 148,281 
Northamptonshire...... 135,894 .. ae wa 110,200 

North WOles cecceccees ! , 

Ghropehiee, de. ....-..-; °-™ °* { 31027f °° 49401 
Totals........-- 4,905,424 .. 4,621,600 .. 4,048,965 


The make of different descriptions of pig-iron in the 
first half of each of the years 1905 and 1906 was as 
under :— 





1906. 1905. 

Description. Tons. Tons. 
Forge and foundry..... eooee 2,148,273 .... 1,968,445 
Hematite ......... soucesnion 2,009,276 .... 1,999,290 
BOSC. < vccccececccs eoeeeees 630,660 .... 567,476 
Spiegeleisen, &c......--++2+- 117,215 .... 86,389 
Total ...ccccccccscccee 4,905,484 .... 4,621,600 


The average output per furnace of the furnaces in blast 
during the first half of the year 1906 shows no advance 
on the average recorded for 1g05. In the latter year, 
the average over the 12 months was 27,724 tons per 
furnace in blast, while for the half-year ended June 30, 
1906, the average was 13,501 tons, being at the rate of 
27,002 for the 12 months. 


The Trade of Crete.—A report on the trade of Crete 
in 1905 by Mr Vice-Consul Lascelles which has been 
issued this week indicates that the insurrectionary 
troubles exercised a baneful influence on the economic 
situation during that period. The imports showed an 
increase of £57,335, from £549,665 to £607,400, but 
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this movement was in a large measure due to the fact 
that considerable quantities of agricultural produce 
had to be imported *‘ to make up for the small quanti- 
ties produced owing to the numbers of agricultural 
labourers who had joined the ranks of the insurgents, 
and the generally unsettled condition of the island.’’ 
The disturbances exercised an injurious effect on the 
export trade, and would have been even more injurious 
but for the restoration of order prior to the olive crop 
being gathered. As it there was an: increase 
exports of £29,334, from £419,642 to 4.448,976, the 
improvement being entirely due to the excellence of 
the olive crop, the exports of olives showing an increase 
of £454,508. But the shipments of other agricultural 
products fell by £11,429, and this is accounted for by 
insurrection, ‘‘ which practically brought agriculture 
to a standstill during the summer months.’’ It ought 
to have been brought home to the Cretans before this 
that insurrection is a very unremunerative pursuit. 


iS, in 


Wills and Bequests.—The J//ustvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 





£ 

Mr William Talbot Agar, late of Milford House, Milford- 

SOR? SERS: og cxcdcawsddase hes besesseee prcsessce. 206,079 
Mr Charles Henry Lane, late of Middleton, Westmeston, 

WURSEE. ovo cnvovcsccseecs bd dGSehKe NSS OO46ee ees EeD 108,394 
Mr Edward Charles Healey, late of Wyphurst, Cranley, 

SUFPCY 20. ccce poem snneeecsasseeeees $b Kd a EERE OSD 422,906 
Sir James Thompson, late of 5 Devonshire gardens, 

SSIASROW cocccccocccccecce piece neds sivwhiesshes enna 136,832 
Mr Walter Reginald Ruc ize, "late of Steele Court, 

Harrictcham, Kent cc cccccccccccsccvccesecescocesse 64,998 
Mr Edward Sabine Saring- Gould, late of Box Grove 

ee pnhe deed mt anainn 96,072 
Mr William Phelps, late of Chestal, “Dursley, Gloucester 83,754 

Our attention has been called to an error in the 


in last week’s issue 
panies,’’ by which the 
W. Hawthorn, 
stated to be 44 
that percentage, 
a ye ar ago W 
August, 1904, 


article on ‘‘ Iron and Steel Com- 
yield on the shares of R. and 
Leslie, and Co., at the price of 133, was 
per cent., whereas it should be double 
or g percent. The price of the shares 
134, and the yield go} per cent., and at 
3, yielding 9; per cent. 


as 


i105 


Tue Bank of England inform us that the stock re- 
quired for the current quarter’s investment on account 
of accumulative dividends was purchased on the rst 
instant at the following prices, viz. :—-London County 
£3 per cent., 8934 per cent. ; London County £2 10s 
per cent., per cent.; Metropolitan consolidated 
£2 10s per cent., 78 per cent. The stockholders will 
be credited with the amounts to which they are entitled 
on October 1, 1906. 


7? 





Foreign Correspondence. 





FRANCE. 
OWN CORRESPONDENT. | 
Paris, Septen ber 6. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 


OUR 


[FROM 








DEBTOR. 
Sept. 6, 1906. Aug 30, 1906, Sept. 7, “ne 
3 I 
Capital of the Bank........ . 182,500,000 0 .. 182,500,000 0 
Profits in addition to capital 
(Art. 8, Law of June 9, 
MD Saya tiien es aiienn a 8,002,313 54 8,002,313 54 
Reserve of the Bank and 
its branches .......... 22,105,750 14 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 0 
Special Reserve............ ‘ 8,407,444 16. 8,407,444 16 
Notes in circulation........ 4,512. 23360 00 0 ..4,499,702,945 0 ..4,355,708,890 0 
Interest on securities trans 
ferred or deposited .... 24,756,934 93 20,725,287 50 21,430,358 28 
Bank notes to order, re- 
ceipts payable atsight.. 9,637,096 24 9,659,785 67 10,439,392 49 
Treasury account current 
OE 294,776,012 99 343,518,732 3 242,584,585 64 
Current accounts, Par s.... 455,218,779 36 493,390,081 45 510,846,293 54 
Do branch banks 72,838,563 0 93,220,857 0 86,697,706 
Dividends payable ........ 2,499,251 31 2,592,491 31 2,432,122 81 
Discounts and sundry inter 
Deniteediacw essen ean’ 6,117,772 36 427,922 98 4,464,489 57 
Rediscounted the last six 
DEN seo sxinpacsesen 1,506,152 0 1,506,152 0 .. 1,110,000 0 
EE NecedGauiwnsnghebie 103,207,035 14 103,203,844 49 .. 101,882,072 90 
OE Ktthanesenenee 5,707,908,105 27 =. .5,797,963,607 60 ..5,562 611, 419 7 
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CREDITuUR. 
Cash in hand and in branch f c t 
RRR et 3,953,976,518 9 . aati 970, 267 985 il 
Commercial bills overdue.. 359,099 87 39 "000 45 . = — yn a 
Commercial bills discounted 59 89 46 
in Paris not yet due.... 265,285,383 65 304,426,190 94 .. ( 
Treasury bills..-.......-+-- 147,541 70 ‘ne TS CATS 8 
Commercial bills, branch 98 22 
MED cdiwcscss tances 412,635,055 0 #58,590,353 0 .. 29517 
Advances on deposits of 7 295,177,842 0 
IE ces céneiernasses 1,652,000 0 1,652,000 0 248,000 
Do in branch banks...... 8,605,500 0 8,605,500 0 om 


Do in public securities 166,359,288 24 159,148,814 55 .. 163,293,083 22 





*. i] e 
Do by branch banks 366,721,194 0 349,459,291 0 .. F 
| Advance to the State (Con- 515,741,585 0 
ventions, June 9, 1857, 
and March 29, 1878) .... 180,000,000 0 180,000,000 0 180,000,000 9 
Government stock reserve 12,980,750 14 12,980,750 14 12,980,750 14 
Do disposable............ 99,626,879 49 99,626,879 49 99,627,310 25 
Rentes Immobilisées (Law 
of June 9, 1857)........ 100,000,000 0 100,000,000 0 .. 
Hotel and furniture at the 100,000,000 9 
bank and landed pro- 
perty branches ........ 31,059,646 87 31, 019,172 27 .. 29,565,544 93 
Expenses of management.. 3,224,365 52 2,529,574 20 3,131,263 40 
Employ of the special re- ; 
vine enadewan eae es 8,407,444 16 8,407,444 16 8,407,444 16 
BOMGIIES ccvccsocccscavesse 96,867,438 54 111,210,782 29 87,287,556 47 
DOO scscicscsdecay 5,707, 908, 105 27 . -5,797,963,607 60 ..5,562,611,419 7 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes : 


INCREASE. 
France £ 
I 9 5-khik sn enna dcdaecaesaeaeneeke 12,632,05 ss 505,282 
DECREASE. 
Francs. £ 
OES MOGIIE, 6 ica 60 itt hc cet esevintceus 48,802,720 1,952,109 
a errorrrr ry creer crs 5$,553,596 2,342,144 
COO. 660500050 w0rt0t25 06600860 eeenssaneseue 16,291,337 : 651,653 
ONE: iceecccostessecesiess>sandesncesas 84,948,563 = 3,397,942 
BANK OF FRANCE RATES 
as 
DBOOORE  vociccasccosoveese iccheebesscd sdseepauiwessbeuuwe 3 
DVISO CE BE vnc cc ccescccdeccvccscovssocsecsessses 1 
Advances on public SCCUritieS ......... cece eee eee eect eeee 34 


The Bank paid out gold freely for discount at the end 
of August, and did not recover the amount in the pay- 
ments of the following day, the result being a loss of 


£607,762 on the week. The London exchange has 
returned to last Thursday’s rate of 25f 174c, and private 


discount to 24 per cent., after being fractionally higher. 
No gold imports are reported, but about £60,000 has 
been sold by the Bank for Turkey. Eagles were 
required for export to the United States, but the Bank 
declined to part with them at three per mille premium. 
The cash to-day and last week was made up as under:— 

-————September 6. ———— 

Francs. £ Francs 

Gold.... 2,903,149,494=116,125,980 .. 2,918, 343, 547 =116, 733.742 
Silver .. 1,050,827,024= 42,033,081 .. 1,051,924,308= 42,076,972 


> — August 30 ss 





5,953.976,578 = 158, 159, 061 .. 3,970,267, 855 = 158,810,714 
The following were to-day’s closing 


prices and the 
variations on the week :— 


Sept. 6. Aug. “ 

Par. es “f f © 
Three per Cents, ...... 1W0.. G75 . W 874 —- 0 12} 
Redeemable Threes.... 100 .. 97 70 9765 + 0 5 
DE: . caitgsimawncan oo BO... 127% .. 0 + 015 
Austrian Gold 4% .... 100... 9980 .. 99 80 ea 
Spanish Exterior ...... 100... 9690 .. 9665 + 0% 
Russian Old Threes.... 100 .. 5940 .. 5970 0 30 
Turkish Fours ....e> 100... 9755 .. 9745 + 010 
Egyptian Unified ...... 100 .. 10680 .. 10670 + 010 
Bank of France Shares. 1,000 .. 3,900 0 ..3,945 0 — 45 0 
Banque de Paris ...... 500 .. 1,563 0 ..1540 0 + 23 0 
Comptoir d’Escompte.. 500.. 656 0 .. 663 0 — 7 0 
Crédit Lyonnais ...... 500 ..1,189 0 ..1,175 0 —14 0 
Crédit Foncier ........ 500 .. 690 0 .. 685 0 + 5 0 
Sues Canal. ....+000% .- 500 .. 4,520 0 ..4,530 0 —10 0 
Northern Railway .... 500 ..1,735 -0 ..1,737 0 — 2 0 
Western Railway ...... 500... 87950 .. 875 0 + 450 
Orleans Railway ...... 500 ..1,389 0 ..1,398 0 — 9 0 
Eastern Railway ...... 500.. 900 0 .. 898 0 + 2 0 
Lyons Railway ....... . 500 ..1,331 O ..1,337 0 — 6 0 
Southern Railway .... 500 ..1,124 0 ..1,118 0 + 6 0 
Rio Tinto Ord...... ... 250 ..1,784 O ..1,760 0 + 24 0 


The following were to-day’s closing prices, with the 
variations on the week in stocks and shares not com- 
prised in the table above:—Brazilian Fours gif 60c, + 

Portuguese Threes 7of 75c, 30c; Chinese Fours 


96f, + 4oc; Ottoman Bank 650f, + 4f; Meridional | 
of Italy Rails 8r1of, + 5f; South of Austria Shares 
177f, + 1f; Old Bonds 339f 25c, + 25c; North of 


Spain Shares 273f, 1f; Bonds 3&s8f; Saragossa Shares 
: ra an 
423f + 4f50c; Bonds 4o2f 75c, + 21; 


181f + 6f 50c; Cape Copper 166f, 4- 5f; De Beers) 
451f, — 1f 50c; Chartered Company ae 50C, — 2f; 
Consolidated Goldfields 1o9f 50c, — 7f 50c; Ferreira 
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4756 50% + af 5 ie Geldenhuis 89f, — 2f; Geldenhuis]| in 1904 on 1903; with Siam 


3 nd French Indo-China, 














Deep 147f Transvaal Land 56f, — 4f ; Buffelsdoorn | from 6 millions (£240,000) to £3 millions (£.520,000) ; 

| 6f — if 75C ; Randfontein Estates 47f 50c, — 5f 50c; | with China, from 100 millions (44,000,000) to 115 

| Robinson _—— Ig2t; Oceana 25f 75c, — 3f; Simmer millions (4.4, 900,000) ; Japan, 84 millions (43,360,000) |} 
and Jack 33f 25c, — 75C; ast Rand Proprietary 115f,} to 98 millions (43,920,000) ;_ the Dutch Indies, from |j 
_-11f; Durban Roodepoort 2 27f, — if 50c; Rand M lines | 142 millions (4,5,0%0,000) to 158 millions (46,320,000); 
r60f, —7f 50c; Lan caster 11f 25c, — if 2 25C 5 Village | with Australia, 206 millions (48,240,000) to 232 mil- 
Main Reef 102!, — 1; May Consolidated bet 75C, | lions (4.9,280,c00) ; with Eastern Africa, from 34 mil- |} 

4f 25¢. | lions (£960,000) to 30 millions (41,2 200,000) The || 

| Dealings in Russian § per cent. scrip of 1906 — only country with which there was a deciine was the \| 

| been active, having benefited by the knocking out of | Philippines, from 11 millions (£440,000) to g milli ons || 

some weak speculators fer the rise at the monthly (£, 366,000). | 

' account. After declining from Sof 6cec to 78f 574¢c¢ on | Two French companies for the purchase and work- | 

Tuesday, the market opened to-day at 81f, rose to} ing of Welsh mines publish their statutes in the law | 

| Sif 30c at the best, but dropped to 8of 65c at the close. papers. One, under the style of the French Colliery 

| Crédit Lyonnais shares at the e went back | Company 





Company of Caerbryn Bryndu Empire, and others in 
the Cardiff region of which the company may sen 
1 rt! xtraction, purchase, 


t the trade : or transformation of coal during a period of 
sd a 


! from 1,1got to I1,rs9gl. 
| If the first Sunday of the new Weekly 
passed off quictiv in Paris, 1t was not tha 





, Rest 


proprietors or tenants, 


| affected by the measure were resigned to cignty years. The seat of 





because they agreed tacitly to disregard it pro sienna y| the capital is 300,coof, divided into 3,000 shares of 





' 

; 

| 

} 

| 

' 

! 

it, but rail I the company is in Paris; 
} 





\ 
| 
| until an appeal might be made to the Ministe : of meal attributed to a e twenty-two founders as vendors. 
| Commerce, M. Doumergue, who was te return ti The com 'P ag? is authorised to borrow 9,900,000f in 
| this week. 1 cates, restaurants, and a s ion debentures of 250f, redeemable at 300f, and to be 
shops were open as usual, and without interference issued as required. The second is the French Mining 
| the inspector rr police, who probably waited aad Navigation Company, of Swansea, for the pur- 
definite instructions before acting. The nage ter has chase, hire, and working of any mines, the extraction, 
| since returned, and received yesterday a . uti ition aakk: or transformation of coal, transports by river or 
| of the café and restaurant proprietors, ao ho ut | sea, shipbuilding, towage, insurance, &c. The seat 
| refusing to aceord the day’s rest, asked that of the company is in Paris; the capital one million 
|| should be permitted to fix it according to the re frances (£40,000), in shares of 1,000f, to be allotted to 
| ments of their trades and of their customers the founders. The board is authorised to borrow 
Minister was, however, inexorable, and teok wah 30,294,000! (£1,211,760) in debentures of roof, re- 
| on the rk und that he was oblige d to apply the | as at 150f 
al 


| voted by Parlian , and refused to 1 





modilv it. I intere sted 


| the end of the week on what c 





yurse they shall fo How 
| but some of the most influential members of the trade 
ES have ent . that they are resolved not to submit. 
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(FROM OUR OWN eee 


| The bakers also man 


est an intention to def the ul EW YorK, Lust 
| They have decided on giving the day’s rest ah ( General interest is now centred in the New ee rk 


ee 





THE UNITED STATES. | 


| Monday, and p osed that, in order thai t} ib 


| should not want bread, to bake a double qu: ratty yo 
| the Saturday night, but the men’s union inter 
and issued an crder that the men a ref 


S con: se ion, an d 


oO! Ope 


effect of attracting an enormous crowd. The _ out- 
| make more than fer the usual day side public went back into Wall Street with 
then strike work. The Syndicate 


because they could not resist the temptation of 10 and 
tended to make bread themselves at ¢ 


20 point advances. Those who, like the man in Mo 





O-Operi itive ovens, 


ste K market poom, ¢ pe clit since the coil 
Philadelphia trust company to-day. The Ha irviman 
eople’s dividend bomb seems to have had the usual 


ie and sell it in the streets or doors cf the closed shops. | Goose whe was wondrous wise, jumped in and pe: 
|| The master bakers, in consequence, withdrew their} jumped speedily out ag ‘in, may have plucked some 
offer, and have resolved to only close their shops under | profits. But certain it is that among professionals and 
; {| compulsi n. So far, the only body of workers who | capitalists there is nothing of investing go ing on. In- 
at | have manu ed a tt rbulent disposition have been the | vestments were made last spring and at various times |f 
5 |} bakers men in provincial towns, and at Rouen and| since by the cliques and individuals accumulating 
|| Hay indows h been broken and shops damaged. | shares ‘which now, in all likelihood, have been peg 
; | All the M derate Press is hostile to the Minister. buted into much weaker hands, those who came 
0 | The receipts from sh ipping on the Suez Canal in] to buy at the eleventh hour, when prices were soaring. 


I 
August amounted to 8,160,000f (£326,400), against | This is what makes the present market dangerous to 
9,550,000f (4.382,0c0) in the same 


eignt months of each year were :—1906, 73,209,152f | that only on pronounced reactions ; and to sell promptly 
(42,925,366) ; 1905, 73,158,358f (£ 1234); 1904, | at the first rally 
, - : 


£53,126 
,2,980,584). The diminutio: 


in the The only expl: ination of the way the bull boom was 


t 


trathe ree ipts this vear is due not only to the reduction | finan a w hich seems plausible is that it was done by 
1 the tolls since January rst, 


but also to a falling off | means of loans from London. We have been told so 
in the number of ; 


ships that passed through the canal } often an there were not enough available funds to 


in the eight months, which was only 2,696 against | take care of general trade, industry, and agriculture, 


2,900 in 1905 2 nd 2,701 in 1904. The official bulletin of } as well as a Wall Street boom, that it had been 
the company publishe 





s an account of the expansion of accepted ; yet the boom has been under full headway 


German trade with countries East of the canal, as| for ten days or more without the earth giving way. 
shown by 


- 6 + + | 
month of 1905, and] touch. Best-known brokers content the mselves with 


t 
| 8,920,000f (4356,800) in 1904. The total for the | advising their clients to buy only for a quick turn, and 


returns comaliad fron Berlin statistics for | True, call loans have been up to 7 per cent., and have 
the period of five years ending in 1904, the most recent | averaged about 6 per cent., while time money has been 
available. The value of the German imports and ex-| around 7} per cent. This endorses the loans from 
ports by the canal in 1899 was 860 million francs} London theory, for 6 per cent. money does not make 


‘ 
} 
re (434,400,000) ; in 1004 it had risen to 1,128 millions | a favourable foundation for a boiling bull campaign. 


yurs | 
onal || 


h of (445,120,000), an increase of 31 per cent. If the| The progress of the le: iding share price movements, 
ares || comparison is carried back to 1898 and 1897, the gain] from the low point in the w veek ending August 18, to 


ares | im 1904 was respectively 45 and 53 per cent. The] the close on that day, after two days of violent ad 
ers | German trade, 


an 


classed according to Eastern countries, | vances, and daily since, until the close on Saturday, 
showed, with British India, an increase from 411} August my as shown in the appended tabular exhibit, 


$ ‘ 
reira | millions (£316,440,000) to 473 millions (18,920,000) | constitutes a most unusual showing. 
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August 25. An indication of it is given in the fol- 
lowing :- 


Gains, 


Low to} 








| Close, Gains.| Gain or Loss. -_ 

Week | Aug. | — 

|End’g} 20. |——— _ eases ae 

| Aug Aug. ; Aug. | Aug. | Aug. | Aug. 

| 18. | 21. 22. 23. 24. 25. 
Union Pacific ....| 27 |— 14] Z ai+ 1 lt GC Zi+ 302 
Southern Pacific | 122 | WN\i- 4 ti— 1+ Shit a@i+ 
Pennsylvania lls - 1g | 22 i— 4 + 4i\— i+ 73 
OO eee | 8 44 \— 13 2 — &/+ 2i— 2 /|+ 103 
Smelting & Refing.| 7% | 35 |— 2i— 2 + g§i+ 1lk|+ 2/+ B 
Amalgamated 68 +i— Zit bb) 1+ 2 [+ FZI— Bit TW 
Atlan. C. Line....| 5 le|+ 4|+ 1 a oe | ee = 
Oe ae gi— 23/— 18 1 i+ #3 a 2 
iy Seis BE cccses 44 72 |+ 93 14+ 3 |+ 4 |— 3 |+ 27 
Steel, Com. ...... 43 | +i— § 1d |+ Bit £14 Zi+ 66 
eee 43 | 54 |—- 2 $i— 2+ i+ 23\+ 
Louis.and Nash...| 4 243i— +\— 2\— 3{+ 1g i+ i+ 6} 
Northern Pacific..) 4 | 33 \|+ 2% 2 |+ 1/4 7 — 2 |+ 93 
Colo. Fuel ........ might Bim bie 31+ é 5 
Gen. Elec. ........ 38 | Bi— 13 sim a z z - 
D. and Hudson.... l4 |— 3 4 4\+ 32 5 2 
Mo. Pacific........ 28 22 \— 3% z lp |+ 28 |— ¥g§/|+ 3b 
4 ae 23 i SE i— lgi— bgi— Blt i+ 5} i+ 113 
Distillers Sec. .... 2% jm 3 |— ; — 1 — 2/+ i+ Bit B 
Am. Carand F... 24 | - ¢|— + + # i+ + + 4+ + St 
Erie R.R. ........ 25 4\— #£#i)— F#/+ §/+ 13/4 341+ 32 
Chi. North:West..| 23 | I i— 3si— 1 |+ i+ 3 - re 
Am. Locomotive .. >» | Wi- zit i+ Bit Zit ale Sk 
Ches. and Ohio 2 | zi— 1 :, oe & |+ 8 ‘x oe 
Fed. Mining ...... 2 | wblt 3 3 4 1 i+ git 6% 

















On Monday, August 2oth, after two days of violent 
response to the frenzied buying caused by the Harri- 
man dividend announcements, it was natural that 
some reactions should appear, yet they numbered only 
four among twenty-five of the more active shares 
Union Pacific, Pennsylvania, Distillers’ Securities, and 
American Car and Foundry. On the next three days 
the gains and losses were smaller, mostly fractional, 
and about evenly divided, which, when the enormous 
volume of trading is considered, indicates that pool 
holdings must have been pretty well distributed. On 
Friday, August 24th, the professional attitude on the 
Hill and Harriman stocks was so bullish as to scare 
the new short interest, which had counted on a speedy 
reaction commensurate with the advance, and the 
result was a double demand, which brought another list 
of uniform advances for twenty-five of the leaders 
among the active stocks. On the 25th inst. the New 
York Bank statement was not nearly so unfavourable 
as expected. Changes in quotations were about 
equally divided between advances and declines. St 


for which there was no rational explanation except 
that referred to later, based on talk that Mr Harriman, 
crying, like Alexander, for other worlds to conquer, 


Some of the net gains from the low point of the week 
before last to the close on Saturday, August 25th, as 


age price level almost up to a new high point on the 


year, gains such as 30% points for Union Pacific, 274 


| points for Great Northern Preferred, St. Paul 114%, 
Reading 10}, Atchison 92, Northern Pacific 9}, and 


a 


American Smelting and Refining 82 
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speculative powers that be, in view of the activities 
which the enormous harvests will call into life, will, 
i, AS a CONSE lence, re genera 
i é nsequen the g | 
It is conceded that the demands 





money market, 


business situation. for 














will be greater than ever 
before during a like period. Yet, at this time, at the 
very beginning of the autumn demand, reserves of 
capital are under an unusual strain. Only a fortnight 


for the next few months 






































near-coming money stringency. It is also pointed out 
that 6 or 7 

August, which made their appearance this year, had 
not appeared at a like period previously for fourteen 
years, and then only in such periods of derangement 
as 1902 and 1903. Thus far, however, the bull con- 
tingent seem to be indifferent to the cost of money in 


















































Conservative critics are now asking whether the | 


per cent. call loans in the third week of 


| parallel roads, and that in this it 
‘operation of Canadian Pacific against the old Hill. | 


| dominated by the three gre 


| days ago. 


| ing advanced to - 


Paul was the feature with an extraordinary advance, | 


would seek to buy Chicago, Milwaukee, and St Paul. | 


| pressing a favourable judgment of the 


by their action in Wall Street, jeopardise or not the | the past six months, and the market had about aban 


capital in commercial, industrial, and agricultural lines | 


ago the New York bank reserves were the lowest in | 
thirteen years, heretofore a record which pointed to 
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It is seldom that so remarkable a stock market is! the work of encouraging the outsiders to < 
seen as that of the ten days from August 16 to, take stocks which have been carried so | 
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professional element. | 

The strength and meteor-like actions of Chie 

ee . St Paul “k ‘ge “ago, 
Milwaukee, and St Paul stock, which, though paying 
only 7 per cent. dividends as compared with the nan | 
10 per cent. rate of Union Pacific, sold at 198 on 
August 25th, or ten points higher than the latter, js 
finally being construed as due to the indicated contest 
brewing for its control. The theory is that Union 
Pacific is trying to buy it for Southern Pacific, its sub. 
sidiary line, to avoid the law prohibiting merging | 

7 " rg 

may have the ¢o.| 


Morgan enemy. It is argued that something very yp. | 
usual must be behind the movement in St. Paul share 
prices, and this possibility is discussed in explanation 
for, should St. Paul push on to Seattle, as proposed, it 
would again divide Pacific | Coast business, now | 
interests mentioned, 
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GERMANY. 


(FROM OUR OWN CORRESPONDENT.) 


a 
The money market has been influenced by the situa. 
tion at New York, but the latest upward jump of rates 
there, as reported in yesterday’s cable despatches, has 
attracted less attention than the situation of several 
The news of large American drafts coming | 
this way has caused the discounting banks to adopt 
a policy of reserve, and the discount rate has accord-| 
3; per cent. Money at call, however, | 


| 
BERLIN, September =, | 


5 
remains very abundant at about 34 per cent. The| 
rate of New York exchange has risen to a point where| 
gold could be exported, but no outgo has yet been re-| 
ported. It is the policy of the banks here to shift New| 
York’s demands to London. It understood that 
the mysterious purchases for German account there 
during the past few weeks, which have so long mysti- 
fied Lombard Street, are intended for shipment to New 
York. 

The market has been surprised by three announce: || 
ments of capital increases, each of 4.1,000,000 within 
a week. Last week the Dresdner Bank and the Schaaff- 
hausen Bankverein, which formed a alliance 
nearly three years ago, issued a statement that each 
would add the amount named to its capital, and yester- 
day the Hamburg-American Line announced a similar | 
increase. This an unusual movement for this} 
season, the large German companies generally select: 
ing the first half of the year for the issue of new 
capital, since the money market is then usually in a} 


1s 


close 
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« 


: ; , ; 2. | better position for such operations than in the second 
shown in the foregoing tabular exhibit, carry the aver- half 


That three large companies should decide simul | 
taneously to raise new capital may be regarded as ex} 
near-by pro | 
part of people in the 


spects of the money market on the 
best position to form an opinion. 

Although it was known that the Dresdner-Schaaft- 
hausen concern was in need of new capital, its decision 
to make the issue now took the market by surprise. | 
The issue had been expected at various times during 


doned the view that it would be made at all this year. 
Only 25 per cent. of the amount—that is, £,500,000— 
will be called in before the end of the year, while the j 
rest will be called for payment in the new year. While} 
this will be some relief to the money market, the issue} 


| has not been very favourably received on the bourse. || 


Bank stocks had been very strong last week until it| 
was announced, after which quotations were weaket.| 
It is believed that this double transaction will prove 
to be the forerunner of further capital increases on the 
part of the great banks, all signs pointing to further 
expansion and larger demands upon their resources fof) 
industrial requirements. This new issue of stock will] 
bring the capital of the combination up to £/16,250,00 
or, with reserves, to £/20,350,000. a 
Another interesting development in the banking | 
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world is the announcement that the old and widely- 
known private banking house, S. Bleichroeder, will 
soon open its first deposit branch. This is a striking 
proof of the growth of modern banking ideas in Ger- 
many. The old type of private banks, operating 
wholly with their own capital, is passing away ; these 
houses see the necessity of inviting the public to supply 
them with deposit money. The same house recently 
broke away from its traditions at another point by 
establishing a close connection with a bank at Stettin, 
which may now be regarded as a branch of it. 
The capital increase by the Hamburg-American Line 
above referred to came also as a surprise to the market, 
although it had been known for some time that new 
capital would become necessary. Indeed, rumour has 
been busy for some time in supplying not only the 
Hamburg, but also the Lloyd of Bremen, with new 
capital. Only last week the latter felt called upon to 
deny a bourse rumour that a capital issue was impend- 
ing. This, as well as other causes, brought about 
pretty heavy selling of steamship shares, those of these 
two chief companies being especially affected. Yester- 
day the rumours shifted to the Hamburg Company, 
and assumed a rather definite form. Heavy selling of 
its stock followed, which, however, was further due, 
it was claimed, to sales by the Morgan Trust of stock 
it acquired several years ago at the time when the 
great international navigation combination was formed. 
The stock fell heavily for the causes named. A par- 
tial recovery followed to-day, since the news of the 
issue Was accompanied with a statement from the 
directors showing a very satisfactory state of business. 
The directors say that the business results for the 
first half of the year were unusually good, and that the 
profits will be at least as high as for last year, when 
10 per cent. was distributed. The prospects for the 
future are described as favourable. Business is so 
active that, the company is suffering on all its lines 
from a lack of tonnage. On the North Atlantic line 
the huge steamers Amerika and the Kaiserin Augusta 
Victoria are in such demand ihat they cannot accom- 
modate half of the passengers wanting passage ; hence 
further vessels of this type will be built and a weekly 
service put on between Hamburg and New York with 
such steamers, in addition to the slower vessels. New 
tonnage is also needed on the line between New York 
and the West Indies, and for the direct connection 
between Hamburg and the West Indies. The com- 
pany is also building two express steamers for the 
service between Genoa and Brazil and the River Plate. 
Equally pressing is the need for new tonnage in Chinese 
waters, and vessels have also had to be supplied for 
the new connections in the Persian Gulf and the Soudan 
ports. The company’s needs of new capital for the 
purposes mentioned was partly anticipated by an issue 
of £650,000 bonds last February. After the new 
stock issue has been completed the Hamburg Line will 
have a capital of 46,000,000, not including deben- 
tures. It is believed that it will be onlv a question of a 


rather short time before the Lloyd will follow with an 
equal increase of capital, as the rivalry between the 


a 


lines is sharp, and the Bremen concern also is increas- 
ing its tonnage. The latter, as well as the German- 
Australian Steamship Company, expect to be unfavour- 
ably affected in their Australian business through 
legislation there for the protection of home navigation 
interests. The provision of the Australian law 
excluding from the coasting trade foreign companies 
which receive a bounty from any Government, is re- 
ferred to here as directed « spe jally against the North- 
German Lloyd. ; 

The Society of Hamburg Shipowners, in its report 
for 1905-6, which has just been issued, takes strong 
exception to the feature in the revision of the English 
Merchant Shipping Act applying to foreign vessels 
touching at British ports the requirements to which 
British shipping is subject. The standpoint of the 
society is that it should be left to each country to make 
its own shipping laws respecting the load-line and 
other measures of safety. It is claimed that the Ger- | 
man requirements are fully as effective as the English, 


and that the latter, indeed, are largely modelled upon 
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the former. The hope is expressed that negotiations 
now in progress will smooth away certain points of dis- 
agreement, but the society does not hesitate to predict 
that if the British authorities insist upon applying all 
its domestic requirements to German shipping, the 
German Government will adopt measures of retalia- 
tion. It is pointed out that Germany could then de- 
mand of all British vessels visiting German ports that 
they meet all the requirements of German legislation 
respecting the welfare of seamen, like insurance 
against accident, sickness, and invalidity. This, the 
society thinks, would be the best possible means for 
putting an end to the fiction that German shipping 
owes its prosperity to its freedom from burdensome 
legislation. 

The finances of the Empire for the fiscal year ended 
March 31, 1906, were much better than had been anti- 
cipated in the estimates. According to the latter, a 
sum of £.3,500,000 as extraordinary contribution from 
the individual States was called for, in addition to the 
usual so-called matricular contribution of (1,200,000, 
to make the accounts balance. The payment of that 
extra sum was, however, held in abeyance to await 
the financial results of the year, and it now turns out 
that it will not be needed at all, since the receipts were 
considerably larger than estimated. The Customs 
revenues, owing to the heavy importation of goods in 
anticipation of the enforcement of the new tariff law, 
were nearly £.4,500,000 above the estimates, and there 
was a further increase of £700,000 from the bourse 
taxes. On the other hand, the sugar tax yielded 
£850,000 and the brandy tax £385,000 less than the 
estimates provided. As the result of these changes, 
the actual contributions from the States sink to only 
£900,000. This is a quite unusual outcome in the 
financial experience of the Imperial Treasury. 

The appointment of Director Dernburg, of the 
Darmstadter Bank (Bank fir Handel und Industrie), 
to the directorship of the Colonial Office has attracted 
the liveliest interest in political and financial circles. 
He has played a conspicuous réle in the recent banking 
history of Germany, where he made a specialty of re- 
organising concerns involved in financial troubles. He 
got his training partly in New York, and upon ‘his 
return to Germany he carried through, in co-operation 
with Dr von Siemens, of the Deutsche Bank, the re- 
organisation of the Northern Pacific and Oregon Rail- 
ways. Later he succeeded in setting upon their feet 
several mortgage banks which got into difficulties five 
years ago, and he also rehabilitated several industrial 
companies. It was his ability as a reorganiser that 
caused him to be selected to bring order into the 
apparently chaotic condition of things in the Colonial 
Office. 





AUSTRIA-HUNGARY 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, September 4. 


The latest shocking events in Russia, strange to 
say, only impressed the bourses of Vienna and Buda- 


pest unfavourably for a single day, whereas it might 
have been expected that they would have very serious 
consequences indeed. Even Russian Rente, which 
dropped to 78.30 on the Russian news being first circu- 
lated, soon recovered, and is now quoted at the same 
figure as before the murderous attempt upon the Pre- 
mier Stolypin and the murder ef General Minn. Several 
facts combined to weaken the impression of the grave 
Russian news. While the results of the excellent 
harvest are more clearly felt every day, excellent re- 
ports reach the bourses from the industrial centres of 
Germany and Austria, especially in regard to the iron 
and steel trades, which caused the shares of the Alpine 
Mining Company, the Prague Iron Industry, and other 
big undertakings to rise to very high figures. 

The banks profited by this disposition of the bourse, 
although there was some hesitation until after the 
meeting of the directors of the Austro-Hungarian 
Bank. When the result of the meeting was made 
public, just before settling day, and the bourse was 
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raised 
having 


of interest would not be 
‘maeerysd Von would be left at 4 per cent., 


informed that the ra 


for the 
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terms were offered and not too readily purchased. 
The last returns of the Austro-Hungarian Bank 
prove clearly that a raising of the rate of interest was 
gener anticipated. Whereas the ‘‘ portfolio’’ of 
the Bank experiences a reduction towards 
the end the months, the last returns it 
to be over 14 million crowns higher than on August 
15th, and all the figures published are proportionately 
higher, the reserve of banknotes exe mpt from taxation 
having increased by 244 million crowns, 
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so that it now 
amounts to nearly 150 million crowns. This is not 
even half so much as it amounted to on August 23, 
1905, when it was 304 million crowns. Between 
August 23rd and the end of September, 1905» the bank- 
note reserve exempted from taxation was reduced by 
204 million crowns. If, as may be « nana it falls i 
the same proportion this year, the reserve will be 
exhausted, and the Bank will have to issue taxed 
notes. This will probably be the time when it will 
raise its rate of interest. 

One of the first Bills which the Government will lay 
before the Austrian Reichsrath when it reassembles 
in the autumn is the new agreement with the Austrian 
Lloyd. This steamship company is to be entirely re- 
organised, the number of its ships increased and 
modernised, its voyages accelerated and nearly 
doubled. Fifteen new ships are to be built, at a cost 


of 35 million The is to be obtained 


by the 


crowns. capital 


emission of 


shares, but before this can be done, 
or he building of the ships begun, the new agreement 
with the Government must be sanctioned by the Legis- 
lative Assembly, as it has been approved by the general 
meeting of the Lloyd. It is intended to put the new 
arrangement in force on January 1, 1907. One of 
the first stipulations of the new contract between the 


Lloyd and the Government is the stopping of the ser- 
vice Brazil. An arrangement has been made by 
which this service is to be placed in the hands of a new 
navigation company, the Unione, in 
the Lloyd and the Austro-American are 
an interest. The new company is to have a 
10 million crowns, of which Lloyd furnishes one-third, 
and the Austro-American two-thirds. The line will not 
begin work before large ships have been obtained for 
the service, which is to undertake the transport of 
goods, and especially of emigrants, to Brazil and 
Argentina. The stopping of the Lloyd’s East African 
steamship line, though contemplated, 
as that of the Brazil line. Though the Austrian Govern- 
ment grants subvention 1.44 million crowns a 
year, this line causes the Lloyd a yearly loss of 500,000 
crowns. The arrangement with regard to this line 
expires at the end of this year, and will, as has already 
been stated, probably not be renewed; indeed, the 
two steamers that do the service will from January rst 
belong to the Bombay line. It is to be regretted that 
the service will be stopped, because, though the hoped- 
for increase of Austrian exports has not taken place 
as yet, these ships made the Austrian flag popular in 
East Africa; on the return journey they were always 


to 


both 
have 
capital of 


which 


to 


is not as certain 


a of 


full of English passengers, who favoured this line as 
being the shortest route to Eurepe. One of the rea- 
sons why the service is stopped is that the ships 


carried Hungarian exports to East Africa, though Hun- 
gary did not take the slightest share in the subvention. 
As political matters stand in Hungary at present, it 
would be utterly useless to appeal to the Hungarian 
Government for even a moderate contribution towards 
sustaining an Austrian steamship company. 


The Hungarians are looking forward with the 
greatest interest to the visit of 30 members of the 
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been reduced | 45 percent. in the month of May, the | 
neater of almost a ul banks in Austria and Hungary ros¢ 
immediate ly, espec ialiv those of the Creditanstait, 
ion glo-ba ink, a ink Ur nic n, and the Discounting Com- 
pany « Austri Private discount fell slightly, 
after having stood at a per cent. for some time. — Still 
there is a firm belief that in a few weeks’ time the Bank 
vill have to raise its rate of interest, and bills for long 
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Sart. 
| English ailbiaunia, belonging to the Eighty Club, 
who, at the invitation of the Hungarian Government, 
have promised to visit the country in Septc ‘mber. The 
management the has been placed in the 
hands of a high Hungari: in official, Wilhelm Ruttkay, 
who a week ago went to 
port to the Engiish Premier on the 

The Hungarian Government on Ist pub. 
lished detailed reports on this year’s harvest in Hun. 
gary and on its chances of export. Naturally, after 
an excellent harvest, in which both quantity and 
quality are highly satisfactory, prices of all kinds of 
grain and fodder are low, and the prices of cattle are 
high, since breeders are not forced to sell their cattle. 
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The result of the harvest, according to the official 
report, was the following :- : 
Metrical Cwts per ! 
Yoch-—-1'40 Acre Total 
TG sa ccansddnwene 8°40 ere 51,695,100 
cud axaucgaealskad 7-07 ...... 13,766,400 
Barley ..... epee 79 a 14,523,100 
Oats .ecce petevirae oe 7:04 ° ee 12,600,800 
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added what is still left over un- 
harvest, amounting to about 14 
i ewts of wheat, and quantities under a 
million rye, oats, and barley. 

The home consumption, a margin being 
left for increase of population and better living on 

count of the harvest, follows : 34 million 
metrical cwts of wheat, 12 of rye, 11 of barley, and 10 


To this total must 
sold from last year’s 
million metrica 
of 


probable 
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of oats. This leaves the following quantity for ex- 
port: 

WORE 66 sviceiccicesweine 19 million metrical ewts. 

a RAC RS : -_ oS ae 

Barley .csccccccscccecvce 45 a 

CE cd cwuesxkue canis ‘ 2 ma - a 
In 1g05, when Hungary also had a good harvest, not i 
more than 14 million metrical cwts of wheat were ex- 
ported. Maize is not yet reaped, but promises a first- 
rate result. The estimates are 47.60 million metrical 
ewts, against 28.56 in 1905. 

The immediate consequence of this excellent Hun- 
garian harvest is that big orders have been received 
by the Austrian textile industry. Many manufac- 
turers have already disposed of their stock and are 
looking forward to a busy year. 
% 
; e 
Correspondence 
PREFERENCE SHARES. 
TO THE EDITOR OF THE ECONOMIST. 
Sirk,—The letter addressed to you by = Alarmed 

Preference Shareholder ’’ will, | am sure, be ap} yreci- 


ated by many readers, who, like myself, are Sie of 
preference shares industrial companies. W hen a 
prospectus has been duly registered, and promises are 
made as to what will be done with the profits (which 
‘ted to from the undertaking), the 
directors of the company are understood to have given 
their pledge that the statements therein made are true, 
and they are personally liable if they are discovered not 


in 


expec arise 


to have been so. 
In the same way, when it is set forth that certain 
shares are preferred as to interest and capital, it 1s 


believed that such promises will be carried out in their 
I have no personal knowledge of the case 
rrespondent, but from experience 
ymmpanies I know that great injustice 
ve to preferred shareholders in the recom 
struction limited companies who have lost a Com 
siderable part of their capital. 

The provision that any reconstruction scheme must 
be sanctioned by the Court, and that the Court cam 
only sanction where it is satisfied of the equity of the 
propose d arrangement, seems conc eived in the spirit 
of fairness, and should be a great protection to share} 
holders who, it must be deaiiied, are often grossly | 
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ee 
indifferent, greatly trusting to other people to look 
after their interests as well as their own, and hence 
very pernicious arrangements are often allowed to 
pass, because no individual shareholder considers his 
interest sufficiently important to warrant him in taking 
the necessary trouble. 

Taking the case as stated by your correspondent, we 
have a limited liability company, started for the pur- 
pose of distilling whisky with a capital of £110,000, 
one-half in 5 per cent. cumulative preference shares 
with priority both as to principal and interest. The 
rofits at the time of flotation, as certified by the 


in paying a goodwill of £55,000, or one-half the 
capital, to the vendors ; the ordinary capital of £55,000 
has thus no real value behind it. The position, then, 
really here is that the public have lent to the vendors 
£55,000 at 5 per cent. interest upon the security of 
the property, and the prospective power of the com- 


pany to earn a profit. When, through losses 
in business, through mismanagement, or other- 


wise, the property of the company comes tobe revalued, 
it is discovered that the whole assets are only worth 
£29,000— that is, that £81,000 has been lost, the 
question naturally arises—What is to be done, and who 
is to revive the company? The whole of the interest 
of the ordinary shareholders having disappeared, it is 
clear to me that the ordinary shareholders should have 
nothing to say in the matter. Their capital being gone, 
their interests and control should also be gone, and 
whatever is done should be done entirely as from the 
standpoint of the preference shareholders. 

This, however, is not the view of the chairman, who 
appears to have been largely interested in the ordinary 
stock. He comes boldly forward, and asks the pre- 
ference shareholders to what he calls accept the situa- 
tion. Quite right! but the answer might very pro- 
perly have been, ‘‘ let the ordinary shareholders accept 
the situation ’’ ; they have received £55,0co from the 
public for what has proved absolutely worthless under 
the present circumstances, and, therefore, they should 
take themselves and their management off, and let the 
preference shareholders, to whom the remaining pro- 
perty now belongs, try what they can do with it under 
new management. The chairman took a very different 
view. He put forward a scheme by which each £10 
preference share was only to be counted of the value 
of £5 108; that is to say, the preference shareholders 
were to write off 45 per cent. of their property, retain- 
ing their 5 per cent. preference on their written-down 
capital as to principal and interest, while the ordinary 
shares were to be written down by £9, or a scaling 
down of 90 per cent. of their face value, and by some 
means or another the Court was persuaded that this 
was an equitable arrangement. This operation then 
made the preference capital £30,250, and the ordinary 
capital £5,500. The company were thus making a 
further concession to the vendors (who held all the 
ordinary capital) of £5,500. It is assumed that the 
company expected, after this drastic operation had 
been completed, that they were going to make a profit. 
If they succeeded in doing so, according to my view, 
the prefit should belong exclusively to the preference 
shareholders, because it must have been by means of 
their capital that the profit could be earned. But, 
according to the arrangement made through the Court, 
the ordinary shareholders were still to receive a con- 
siderable share of any profits which were made, even 
though their capital had already been entirely lost. 

This is a matter of such great importance to many 
of your readers who look to you for common.sense 
views on financial questions, that it would be very in- 
teresting if you would take up the case mentioned—the 
Balmenach Company—and, upon the evidence which 
was adduced before the Court, give your readers your 
view of the equity of the case, and thus give a lead to 
the discussion which would prevent a repetition of what 
your correspondent considers a great injustice to pre- 
ferred shareholders.—Yours truly, 

Cuas. Jonun WItson. 
Deanfield, Hawick, August 28, 1906. 
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NEW CAPITAL ISSUE. 


Treasury Bills.—Tenders will be received at the Bank 
on Monday, the toth instant, for Treasury bills to the amount 
of £1,500,000 in replacement of bills falling due on the 16th 
instant. The bills will be in amounts of £1,000, £5,000, or 
£10,000, will be dated the 15thinstant and mature six months 
after date. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 
Capital Applications. 


Amount First Further 
Nominal Offered to Payment Lia- 
Capital. the Public. Thereon. bility, 
£ z £ 
Amount previously recorded.... eo oe 95,747,170 .. «< ec ee 


Issues of the week— 


W. T. Glover and Co., 5 % Deb. ; 
Reale: 06 GB ocdcccedciccoscs 80,000 76,000 7,600 .. 68,400 
Total offered for subscription to date , Total offering for subscription for the 
in— | whole year— 
Me hétdenaccudenes See 00)lCl SO), eee £123,019,680 
BE 0866séscdevedsccesda Po gk, ere 108,462,680 
ME ddwdttideccediodes 6c TIT BE Sree ceciccccccces 153,811,987 
SD wedsouscesewseetded 6 SRR BEE adc dcdedcccccccccs 159,358,498 
EE dacetacenuascacseded RAR GE DEED ctccncecedeceeseon 165,499,224 
GE baikdsccecianteiects po rer ee 133,169,720 





MEETINGS, &c. 


STEEL COMPANY OF SCOTLAND, LIMITED. 


‘The annual general meeting of the shareholders in the Steel 
Company of Scotland, Limited, was held, on the 5th inst., in 
the Religious Institution Rooms, Glasgow, Mr. William Lorimer 
(the chairman) presiding. 

the secretary (Mr W. H. 
convening the meeting, 

the Chairman said that the report which they had circulated 
was one which they presented with unfeigned satisfaction—a 
satisfaction which he hoped was shared by them all, because 
during the year they had had the largest output, the largest in- 
voicing, and the largest profit in the history of the company. 
they knew during the year from their monthly cost-sheets that 
they were doing very well, but the final result was better than 
anticipated. They had higher prices for steel on the average of 
the year, but they had also to pay higher prices for pig-iron 
and for coal. They had also to pay considerably more for 
wages, and these advances practically kept pace with the ad- 
vances that they received on their profits. The larger profit, 
therefore, was not so much the result of a better relation of 
selling prices to prices of raw materials and wages as it was 
the result of two factors, one of which they could not control, 
and the other of which would be permanent. The first of these 
was that they were extremely busy throughout the whole year 
in almost every department, and the second was more economi- 
cal working. He had repeatedly referred to the constant efforts 
they were making for the reduction of their coal consumpt, 
and two years ago he told them he thought they had almost 
touched bottom, but, rather to his surprise, and certainly to his 
great delight, he found that during the last year their coal con- 
sumpt was reduced as compared with the previous year by 
something like 4 per cent. on the amount per ton of steel 
made. With respect to the valuation, they would observe from 
the report that the reduction in loose plant and tools was £2,445, 
[hey had now reached the breaking-up price, and beyond that 
they could hardly go. On the other hand, they had an increase 
in materials and in steel in process of £15,973. He told them 
some time ago that when they took up a rather big burden ten 
years ago it was their intention, if possible, to make these works 
as efficient technically and as sound financially as any works 
anywhere else. He did not say that they had accomplished this 
object, because ne had no idea of finality in their improve- 
ments. But with respect to their financial position, he thought 
what they aimed at had been fully realised. If they took the 
balance-sheet and added the money owing to them, all of which 
had since been paid, the steel in process of manufacture and 
the cash in bank, they would find that the sum of these items 
would nearly pay all their debts and pay off all their deben- 
tures, leaving them with the works entirely unencumbered, and 
of 40 or 50 per cent. more capacity than they were ten years ago. 
A new paragraph in the report was that relating to the colliery 
purchase. Ever since they came into existence as a company 
they had bought their fuel from coalmasters, and although occa- 
sionally they thought of the expediency of acquiring a colliery, 
up to the present they had never considered the advantages 
were such as to induce them to take this step. But circumstances 
had changed, and, of course, they changed with them. The 
report of the Royal Commission on Coal Supply had revealed 
what they knew fairly well before, that the thick and cheaply 
worked seams of coal in their district were rather rapidly ap- 
proaching exhaustion. There was plenty of coal in the thinner 
seams to last for generations to come, but that would naturally 
be dearer to produce, and would cost more, and if they went 

| further afield they would have to pay more for railway dues. 


Pearson) having read the notice 
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the field they had bought was got on fairly reasonable terms 
and a sufficient supply for the Blochairn works would be got 
from it. The amount they had paid for it had been charged to 
their reserve fund. This brought him to the reserve fund. 
When they began to build it up some years ago he told the: 
that a1 aimed at reaching a sum of 4,100,000. He had be 

told—he did not know with what truth—that the market price « of 
their shares was kept unduly low because of the existence of an 
uncalled 41 per share. He must confess that during the last 
ten years they had given very little heed to the question of 
market prices. They had been much more concerned about 
establishing the real value of the stock, but now that they had 
done that, as he believed they had, he was quite ready to admit 
that the market value of the stock was a good deal less than the 
real value. During the last year or two they had considered 
whether it would be a wise and prudent thin g to declare a bonu 
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dividend of £1 per share, and at the same time to call up in ges are th 


the uncalled £1, paying the one with the other, and although 
it was a proposal he should have liked very much to recom- 
mend, there were some serious objections which they could not 
overlook. If they examined the accounts carefully they would 
see that they were really very short of working capital. — Si 

they had taken up their burden some ten years ago théy id 
spent out of revenue in extensions and improvements of the 
works no less than £273,000, and if they had written off during 
those years £120,000 from what really must be depreciated, his 
idea was that they should have done very well indeed. That 
would leave them, say, £150,000, which they had actually paid 
tor additional plant and extensions out of revenue. Besides that 
they had also to redeem about £38,000 of debentures, so that 
they had close on £200,000, which was only counterbalanced t 
the extent of £100,000 by the amount of the reserve fund It 
Was quite obvious, therefore, that they had reduced their 
ing capital very materially during recent years, while at the 
same time they had enormously increased the business. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts, . 

Mr McClelland seconded the motion. 

Mr Robert Baird said he thought oan shareholders 1 
gratulate themselves on the prosperous condition of the con- 
cern, but the price of the shares in the market did not repre- 
sent its value. And he thought the chairman had put his finger 


e 





on the weak spot, and that was the £1 per share uncalled, which 
was an incubus on the shareholders. He suggested that a meet- 
ing of the shareholders should be called to agree to the reduc- 
tion of the capital, that the shares should be reduced to /1, 
and that shareholders should get nine shares for each share the: 
held. 

the Chairman said he had endeavoured to point out to — 
meeting that they were prepared to cancel the £1 uncalled ar 
to stop all improvements. Or they would call up the £1 and 
give them a handsome return for it. These were the alterna- 
tives, and he thought they would not hesitate which they would 
adopt. 

The resolution was unanimously agreed to, and the us 
formal business terminated the proceedings. 





CAMP BIRD, LIMITED. 


The fifth annual general meeting of the shareholders in the 
Camp Bird, Limited, was held on the 7th inst., at Salisbury 
House, London, Mr A. M. Grenfell (the chairman) presiding 

The secretary (Mr C. R. O’Flaherty) having read the notice 
convening the meeting, 

The Chairman said: Before getting on to the detail of the 
report which we have to present to you for the last year’s work- 
ing, I want to thank the shareholders of the Camp Bird on behalf 
of myself, my colleagues on this board, and the officers of the 
company in America, for the way in which they stood by us 
when we had to face our difficulties in March last. Of course, 
I know that shareholders could not accuse us of negligence or 
hold us in any way accountable for the terrible catastrophe 
which occurred at the mine on March 16; at the same time, I 
have often known shareholders, in the first moment of their 


trouble, shower abuse and accusations against their Cirectors. 
We had to face a severe trial, and I can assure you that the calm 
and dignified manner in which you received the news showed 


us that we had your entire confidence, and that you relied on 
us to put matters straight. This gave us considerable urage, 
and we were able to cable to Mr. Cox and tell him to cheer up, 


and that he must comfort himself by getting to work at once on 
reconstruction, and in the knowledge that we had confidence 
that in spite of the set-back our future prosperity was in safe 
hands as long as he was there to devote his time to our interests. 
Remember, though I do not minimise the inconvenience and 
hardships in loss of dividends you have had to bear and have 
borne so patiently, your hardship has been nothing mpared 
to that of Mr. Cox and his staff The Camp Bird is, I may 


almost sav, a creation of Mr. Cox. He has devoted every day, 
every thought, for the last four years to the development of this 
ereat mine. Fancy what the catastrophe meant to hi: 

in a lesser degree to us, the board; we have given « stant and 
unceasing attention to your company’s affairs, and we thought 
we were emerging from the cares of early youth and were to 
enjoy a healthy middle age when this calamity threw us back, and 
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we have to begin again Well, I can assure you your patience 
and the quiet confidence which you have displayed gave us 
much more encouragement than any of you realised There 
were, I am afraid, rather long delays before we could advis 


you as to the 
tremendous fa 


xtent of the damage, but this was due to the 
of snow, which buried everything for months 
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and rendered roads and pa so re no 
data could be collected for weeks, and we had, 
await such data before advising you. I must 


again apolog 
| for the delay in presenting the report. My excuse js ‘he *Ge 
as last year, namely, that we did not receive the final _ 


accurate 


aths impassable, 
of Course, to 


accou 
until August, and that we considered it would suit your can 
venience better if we held the meeting to-day than in the m iddle 
g e 


of the holiday month. Last year I had the pleasure of putting 
before you an excellent report—ig 
fact, a record repot his year, I am sorry to Say, : 
circumstances altogether beyond our c trol, we have had t 
face our first set-back, and the result is that, th ugh the report 
is by no means bad, yet it does not compare favourably With 
those already submitted t you, but you will bear in mi; 
results are those of 1073 months’ working 
\ 





asking you to approve an 


OW ing y to 


id that 
SIX weeks’ OL utput 


having been los while the management and all other standing 
. 1 1 atG 
yse of a whole 12 months . , 
Before formally moving the adopti n of the re | ort, I propose 
to review, as usual, the position of the com :pany. Taking first | 
of all the revenue account, you will notice that the v 


: ralue of ore 
treated this year is 45 173 11d per ton, against £6 9S 3d last 


year. You will have expected this, as I was careful to point 


' 
out to you last year that a reduction must be looked for :| 


cause we had found necessary to take as much ore out of the 
stopes remaining above the Blue Bird level, in order to ayoiq 
retimbering these stopes, and that these stopes yielded ore of 
a higher grade than the average ore in the mine. The expenses 
last year amounted to £2 3s per ton, whilst this year they 
amount to £2 6s 8d. Nearly every item shows an average in. 
crease, ut this is, of course, due to the smaller tonnage than ! 
would have pertained had we had a full twelve months’ crush. 
ing. Shipping and selling ore shows an increase, but this is 

due to penalties paid to the smelting companies for an increase |f 
of zinc in the concentrates. Development shows an increase, | 


4 


| | 





accounted for by the in sed footage; the footage for 10% 
months constituted a re 1 in the history of the mine. Ore 
production. ,An increase of 7 cents was due to higher timbering, 
hoisting, and tran ming costs. A large percentage of the broken 
ore in stopes was treated from the oldest reserves in the mine, 
where the walls were shattered and the ore packed and sticky. | 
ae mill: the increase here is chiefly due to the increase in 
wages owing to our going on an eight-hour day basis. Taxes 
ee an increase, and are the penalty we have to pay for our 
large production the p ‘vious year. As Mr Cox points out to 
me, from the foregoing analysis, it would not appear that | 
howl conditions vailed, or that any increase remains 
unaccounted for, and refore outside our control. It should 
always be borne in mind that the plant throughout is main- 
tained to the highest standard of efficiency, and in view of the 
fact that we have to mine the product from which will be ex- | 
tracted seven milli n dollars gross, to say nothing of what 
future developments may disclose, we believe this policy is fully | 
justified. On the other side of the account it will be observed | 
from Mr Cox’s report that as compared with the two former 
vears there was a decrease in amalgamation and a corresponding 
increase in concentration and cyanidation. There was an in- 
‘rease in the tonnage due to more sulphides in the ore, and, com- 
pared with 1905, a l wer ratio of concentration. By comparing 
the first 1014 months of 1905 with those of 1906, it ‘will be seen 
that approximately 790 tons more concentrates were produced 
in 1906, and while the average gross value in 1905 was greater | 
by nearly 16s per ton, the total gross value in 1906 exceeded 
that of 1905 by nearly £5,000. This is partly due, of course, to 
increased prices realised by gold, silver, and lead. The extrac- 
tion both in gold and silver through cyanidation exceeds any 
in the history of operation; the excess, however, being very 
largely in gold, is due to the disintegration and oxidation of 
ore lying in the stopes for a long time, with the result that the 
gold and silver in the ore is less responsive to treatment by 
amalgamation than by cyanidation. In other words, while the 
chemical changes due to oxidation resist the action of mercury, 
these changes do not affect the action of potassium cyanide. 

The net result of the year’s working is that we carry to profit 
and loss account 4000, From this you will see has to be 
deducted £59,065 to Mr Walsh. We paid to Mr Walsh 
| £73: ooo last year, so aun with the addition of £59,065, we have 
paid him altogether £131,480, leavis ng a balance still due to him 

f - 273,000 out ¢ . ‘th original {’400,000. We have then as 
profit £175,937, to wikis *h has been added a further £3,600, in- 
come from the money on deposit, and interest from our holding 
of Consols. This amount, again, nearly equals the total London 
expenses, including directors’ sy offices, advertising, &c. We 
bring down, therefore, £175,000, from which we deduct loss of 


stores £5,370, and estimated ite of stamp mill £30,000, leaving 
us a net profit carried to balan e-sheet of £139, 606 1s 5d. Turn 
ing to the balance-sheet you will see that our capital remains the 
same. Sundry creditors in America and England amount to 
27.000, the big items here being taxes, and wages accrued and 
since paid. Outstanding dividends amount to £480, which 
shows that some shareholders, at any rate, are not anxious to 

jllect their dividends. We brought in from last year £11,949 
to which we have to add £139,694 from profit and "loss account, 
less £1,396 due to directors’ additional remuner ration, and 
£11,617 for income-tax, leaving us £238,000, from which we 
have to deduct Li 123,000 paid in divi fends, leaving £115,000 to 
be carried forward. “This £115,000 is made up by £50,000 90 
deposit, £50,531 on Cons 1s, and the balance by cash in America 
and here. In addition to this you have £27,000 invested in 
540,000 shares of $1 each in the Imogene Basin Company, the 
value of which it is impossible to estimate. At the mom reat I 


should prefer that you considered this item as an exploration 
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item, which may or may not turn out profitable; at any rate, 
to-day, it cannot be considered a real asset, though ihe terri- 
tory owned by this company Is so large 
own—that these shares might become valuable at some future 
date if good discoveries of ore were made on its claims. 

‘The policy you have adopted in the past of allowing us to 
such big sums forward, has proved almost providential. 
We have had to face a disaster this year that would have proved 
crippling to a great many mines, but, thanks to your foresight, 
we have been able to face this disaster calmly, and immediately 
to set about our plans for reconstruction, without losing an 
instant to make up tor the loss entailed. Mr Beatty estimates 
that it will cost us nearly £70,000 to reconstruct the mill, tram- 
way, «c. This is div ided up as follows :—Stamp mill, $200,000, 
say £40,000, as shown in the annual statement; snow barriers, 
$16,000 ; taxes, $26,000 ; supplies, $20,000 administration; for 
general expenses and maintaining plant, $70,000; due to Mr 
Walsh, $8,000 ; making a total of £68,000. Mr Walsh, of course, 
under his agreement, will not receive his further 25 per cent. of 
the profit until his, proportion of the loss has been made up. 
Well, gentlemen, this £70,000 is a very large sum to have to find 
at a moment’s notice, and it is very gratifying to me to have 
been able to authorise this expenditure without having to 
increase our Capital account, and without having to ask you to 
put your hands in your pockets for a single shilling. Had we 
adopted any other policy in the past, our position to-day would 
have been very different. All I will ask you to do to-day is to 
adopt these accounts so that we can carry forward the balance 
of £115,020, from which we shall have to deduct £70,000 for 
the reconstruction, leaving us still with an undivided surplus of 
about £45,000. This position, therefore, leaves us strong, and 
gives us a substantial foundation on which to rebuild our for- 
tunes. I will explain to you later the policy we hope to adopt, 
a policy which, if successful, will, I hope, enable the resumption 
of dividends before very long. From Mr Beatty’s report you 
will notice that the ore reserves have shown a decrease of some 
£100,000 odd. This has, in a measure, been due to our having 
prosecuted development in depth instead of developing those 
parts of the mine where large reserve may be more confidently 
expected, and therefore need not in any way discourage us. 
We have a huge termtory, and as long as the reserves are kept 
well ahead of the mill, it will pay us to keep on exploring on a 
big scale, and we cannot always expect to open up Bonanzas 
in all our work of exploration. Owing to the heavy expenses re- 
quired in connection with the reconstruction of the plant, it has 
been decided to suspend operations in the Imogene property 
for the moment. The developments in this property have not 
proved very encouraging, but as already explained to you, have 
formed a necessary part of our exploration, and a creat deal of 
the work was confined to crosscutting in our own territory. 

Mr Cox has given you such a clear detailed report of the 
developments during the last year that I will merely point out 
to you that the two best prospects at the time of the disaster, 
on March 16th, were :—Raise X. 40 W, drift west No. 1 in’ the 
Chicago level, which had a total length of 209 ft. From 139 ft to 
176 ft the vein was 4 ft to 5 ft in width, and of payable value, 
whilst west of this the vein was strong in appearance, but not 
payable. Raise 415 W., which was extended 22 ft in vein, 2% ft 
to 4 ft in width, the last 6 ft of which were payable. First level, 
raise A 143 west had a total length of 145 ft, of which 137 ft were 





carry 


in vein of varying widths, not payable except for a 
few feet under the Chicago level. Second level, raise 
254 drift east No. 3 hada total length of 140 ft. From 
8o ft. to 140 ft. the ore was payable, the vein being 


3ftto 4ftin width. Raise 238 west had a total length of 153 ft. 
It was extended 44 ft in payable vein of a greater width than 
defined by the raise. Raise A 249 west had a total length of 
143 ft, and was extended 33 ft in payabfe vein of greater width 
than defined by the raise. Third level, raise 349 W., drift W. 
No. 3, had a total length of 268 ft, and was advanced 235 ft. 
From 110 ft to 250 ft the vein, in width from 5 ft to 4 ft, was 
payable, and was being stoped. From 250 ft to 268 ft it was 
not payable. Fourth level, raise 437 W, drift west No. 1 had a 
total length of 135 ft. From 14 ft to 60 ft it was in vein 3 ft to 
§ ft in width of payable value. Shaft No. 2, drifts east and west 
No. 2: these drifts were headed from the small station estab- 
lished 180 ft below the third level to provide at some future 
time for mining the ore known to exist over them. You will 
seé from Mr Beatty's report that your engineers are confident 
that we have many a good year in front of us, and this con- 
clusion is based, I fancy, on a general prospect of the mine, not 
on any special development. One shareholder has written ask- 
ing on what Mr Beatty bases his optimism. I expect Mr Beatty 
bases it partly on what the mine has done in the past; and, as 
1s shown you in his report, we have had during the past four 
years gross earnings of $8,153,000, and we have paid £676,000 
or, 8234 per cent., on the total capital, without counting the 
£115,000 now in hand, which is equal te a further 12 per cent— 
?.¢., nearly g5 per cent. of your capita) has been earned during 
the last four years, and this takes no account of an estimated 
profit in sight of £881,000, and we remain with two miles of 
outcrop untouched, from which, as Mr Baker told you last year, 
we might easily open up two mines as big as the Camp Bird. 
Surely with such figures before us we can afford to be optimistic. 
Mr Cox has given you a graphic account of the snow stide and 
fire, and you will notice that he says there is evidence from 
Standing timber that a slide had not passed over this ground for 
too years; let us hope there will not be another for another 
century. I regret to say that we had to deplore the loss of life 
of one of our stff, and except for the foresight and precaution 
taken when the danger of possible snow slides was realised, the 
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loss of life must have been very much greater. The snow slide 
was only the prelude of greater destruction, and, as has since 
happened at San Francisco and Valpariso, the wrecking of the 
property was succeeded by a disastrous fire. You will see that 
Mr Cox brings to our notice services rendered by Mr 
Woods, his assistant, and workmen. I think it is only 
right that we should put on record our appreciation of the 
services rendered to us by these men. It has been decided to 
rebuild the stamp mill with some modifications on the old site. 

Some shareholders are no doubt surprised that we should 
build on the old site, but it seems to me that by keeping to the 
old site we have the advantage of knowing how to take precau- 
tions against another such snow slide. The engineers ot Camp 
Bird, at any rate, are confident that they can guard against any 
future snow slides by placing barriers on the track of the slides, 
and as these men are on the spot and have seen the terrible 
destruction caused by the March slide, we can, I think, be quite 
certain that they have chosen this site as being not only the 
safest from their point of view, but also the best from the view 
of working the plant economically to the best advantage to 
you. I am glad to say that the construction of the new mill has 
been progressing most satisfactorily. The last advices are that 
the stamp mill, which will have 60 stamps of 1,050 lbs, includ- 
ing tram terminal building, is nearing completion; six anvil 
blocks, three mortars, and three Huntingdon mills, all salvage 
material, have been installed; three cars of stamp mill 
machinery have been shipped by the Allis-Chalmers Company. 
Yesterday we had a letter saying that a further consignment had 
been forwarded. Ten Wilfley concentrator tables have been 
received, and nearly erected. The tramway has been overhauled 
and everything placed in first-class order; in fact, the work of 
reconstruction is proceeding very satisfactorily, and its com- 
pletion now only depends on the delivery of the machinery. 
The snow barriers are practically complete. It was decided to 
erect cribs filled with rock and earth, four in number, ranging 
from 60 to 100 ft in length, across the path of the slide at a point 
where the mountain slide is very steep and from where the slide 
starts; and, secondly, to form a barrier of rock 200 ft to 250 fit 
long, 25 ft high, with a base of 50 ft in width, across the path 
of the wash or tail end of the mountain slide opposite. For- 
tunately, this point at the base of the mountain straddles the 
tramway line where there is a power go ft high, so that the 
barrier can be formed with the slide rock cheaply loaded from 
near the upper terminal of the tramway. This barrier will be ex- 
tended a short distance up the slope of Hayden Mountain to 
take the snow in deflection. The estimated cost of this werk 
is placed at between £3,000 and £4,000. At the moment we 
are not doing any development work in the mine, and no provi- 
sion has been made for it in the estimates of funds required 
before the resumption of production, although it will be neces- 
sary about 30 days before the mill is ready to resume crushing 
to organise a mine crew, and gradually commence work so as to 
be in a position to furnish ore to the mill when the latter is 
ready to receive it. We decided not to include such expense in 
the estimate, hoping to so arrange the time as to meet the pay 
rol out of production; in any case, it would not be a con- 
siderable amount in 2*c2ss of the estimate. I cannot tell exactly 
the date when we shali resume crushing, as that largely depends 
on the delivery of the machinery, but it seems to me that we 
can look forward to resuming work before December 1, the date 
originally estimated by the engineers. Mr. Beatty was over here 
this summer, and I had the pleasure of consulting with him as 
to our future policy. As you know, we have some very rich 
ore in the stopes above the second level, and also above the 
Chicago level. Mr. Beatty and I came to the conclusion that 
provided it did no harm to the future working of the mine, it 
would be advisable to start by attacking some of the richer 
stopes, and put high-grade ore through the mill, thereby making 
larger profits than the average, and so recover our financial 
position as soon as possible. 

Our policy, therefore, is to try and have abnormal returns for 
the first few months, and we shall strain every nerve to make 
big profits for the first period, provided, of course, that such a 
policy can be adopted, without in any way injuring the mine. 
I have told you this so that should such policy be finally adopted 
and should it have the desired results, you will know that the 
returns are abnormal, and you must not count on their being 
average-returns, but as there is ‘“‘many a slip ’twixt cup and 
lip,” do not rely on this increase being an assured fact; it de- 
pends on Mr Cox being able to take out rich ore without 
injuring the mine, and I do not say that he is certain to accept 
our policy. We hope, therefore, that we shall be able to resume 
dividend payments soon after the first period of crushing. I 
had hoped at one time that we might have distributed some of 
our reserve, but we have considered this question very carefully, 
and have come to the conclusion that in dividing our surplus 
we should be running unnecessary risks, and that it will pay 
us much better to keep to the conservative policy of the past, 
and not hurry the resumption of dividends until we are sure that 
we can continue such resumption. At the same time I want you 
to know that we realise that the suspension of dividends has 
caused you considerable inconvenience, and we are very anxious 
that this inconvenience should be removed at as early a date 
as possible. I am glad to be able to tell you that our counsel, 
Governor C. S. Thomas, has volunteered to accept $3,000 for 
his services during the ensuing year, a reduction of $2,000, which 
is his way of very graciously contributing help to us in our time 
of trouble, and in as much as the reduction has been made quite 
voluntarily by him, I think you will confirm my action in accord- 
ing him your best thanks. Besides this, some of you may 
enjoy the satisfaction of knowing that the emoluments received 
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by the board w a decrease of £1,100. I can assure you the 
work and responsibility has not been correspondingly reduced. 
I should point out that this has not been made voluntarily by 
us, but is due to the smaller profits earned. We are not, there- 
fore, entitle] to any credit for this action, and I wish you to 
know that I do not mention this in any grudging spirit; on the 
contrary, we consider you have treated us well, and as long as 
the happy relations exist between the board and the general body 
of shareholders of this company, you m 


} 
Silt 


far as I and my colleayues are concerned, we will give our time 
most ungrudgingly to directing and watching your interests, 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 

Mr W FF. Fisher sec »nded the motion. 


Mr Fuller asked if the damage done by the fire was covered 
by insurance, and what amount had been recovered. 
The Chairman replied that they had received the sum of 


{,6,000, and added that the insurance company 
very well. It was an open question how 


had treated them 
far the damage done was 








due to the snow slide and how much was due to the fire, and of 
course if they had not had a snow slide and it had not upset 
all their precautio for water, the dainage would have been | 
controllable. But ‘the insurance company paid them roughly 
£,0,00 : 

Another shareholder asked if the chairman could. give 
them any reasonable limit of tims when the machinery would 
be delivered at the mine. 

The Chairman said that four cars were on their way with the 
machinery, and as soon as it was erected they would begin work. 


he lz ssuric na 
ne last Gividena 


On January 31. 
it he thou 


Mr 
The 


Williams asked if t 
Chairman : 
Mr Willian 


aida Was 1n ebruary. 
1 v Fel ’ 


is observed th ght there was a disc repancy 






between the estimated cost of the reduction as set forth o1 
page 22 of the directors’ report, compared with what was 
stated on page 1. On page 22 it was stated that the cost of 
reconstructing the mill and machinery was $340,000, but on 
page 1 of the directors’ report the estimated loss due to the 
snow slide and fire was put down at £35,000. 

The Chairman explained that only the loss ascertained to the 
stores and the sta mill had been written off, and this appeared 
on page 1, but there were other items which went to aie up 
Mr. Beatty’s estimate Mr. Beatty's estimate included the 
snow barrier, taxes accrued $26,000, and maintenance and 
general expenses $70,000. That would explain the apparent dis- 
crepancy. 

The resolution was then submitted to the meeting, and carried 
unanimously. 7 

Some formal business hav 1 disposed of, a vote of 





thanks to the chairman and direc 


terminated the proceedings. 
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THE ECONOMIST. 


lay rest assured that, as | 
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seen acne 


[September 8, 1906, 


$$ 
*Revenue paid into the 
Exchequer, as above ../142,755,000 50,215,630 48,867,643 
Revenue paid to lLocal|————————— senate neti “* 
Taxation Accounts, &c. — 
COE | cdicecssaescos 165,000 64,915 58,629 
RODD. cies conn déaweesss 5,321,000| 1,426,689 1,438.85] - — 
Estate, &e., Duties 4.349,000 1,927,893 1,839.839 | 30 
I isiccicni slo: 9,835,000! 3,419,497 3,337,319 - a 
Aggregate Revenue, in- ) _50,000 
cluding Payments to ” 
Local Taration Ac. ( (152590,000| 53,635,127 52,204,962 


1,712,254, 1,626,333 
counts, &c. 









| 
| — 
| EXPENDITURE AND OTHER ISSUES, 
| 
\ Estimate _—— 
| for the Total Issues out of the E xchequer 
| Year to meet Payments from 
| 1906-7. Isstzs,——_ 
| (inel’ding| Apl. 1,’06, Apl.1,'05,) Week — 
| Supple- to to Ending Ending 
| mentary | Sept. 1, Sept. 2, | Sept. 1, Sept. 2, 
| Estin rh ) 1906. - Ds 1906. 1905, 
| £ £ z= 
National Debt Services ....) ; 28,5 500, 000, 11,660,280 11,599,721 
ther Consolidated Fund 7 
DUNE Ken cciccuseseuce 1,685,000 718,568 685,916 29,167 16,165 
| Payments to Local Taxa- ’ 
tion Accounts charged on 
the Consolidated Fund ..| 1,160,000 ,4S : PA 
Supply Services ............ 111,384,000) 39.372,443. 41,597, 1,912,983, 2,631,464 
Expenditure ...... 142,729,000. 51,985,783. 54, 4. 86° 9 1,942,150 2,647,630 
OTHER ISSUES. _ 
ForAdvances for Bullion,&e ee 600,20 220,000 os éé 
For Advancesfor Interest on | 
Exchequer Bonds unde 
the Capital Expenditure 
| (Money) Act, 1904 ...... ‘ 20,000 90,000 oe “a 
For Treasury Bills (net 
BMOUNE)...cccccrccesecees ee “ 500,000 vs we 
Under Telegraph Acts, 1892 
ee rer oa 450,000 509,000 pom ob 
Under Naval Works Acts, 
1895 to 1905 ry eee ee 972,000 1,663,000 ee os 
Under Military Works Acts, 
1897 to 1901 sie ton tanee ee ee £00,000 ee oe 
Under Land Registry (New x 
Buildings) Act, 1900 ...... ea ee 23,000 ee os 
Under Public Buildings 
Expenses Act, 1903 ...... a 75,000 105,000 ee 
| Under Public Offices Site 
| (Dublin) Act, 1903........ oe 10,000 oe en wr 
Under Cunard Agreement 
(Money) Act, 1904 ....... ee 625,910 188,977 123,909; 29,391 
Surplus Revenue 1905-6 
applied to reduce Debt 1,000,000 
Deficiency Advances repaid 1,000,000 ; os ee 
£6,805,593 58,104.846 2,066,059) 2,677,021 
Balance in Exchequer:— 1¢.or Dec for Week 
Bank of England ...... ee 6,255, 608 395,605 — 1096588 
3ank of Irel: we escd-amues é 41,800 — 9,100 





























Treasury; Sept. 4, 1906. ~~ 353,905 —1105688 
I Se 
PUBLIC INCOME AND EXPENDITURE. TO READERS AND CORRESPONDENTS 
REVENUE AND OTHER RECEIPTS. The Editor of the Economist cannot undertake to return rejected 
Se MeOnIPTS.<— eonipes. co communications. 
Est —— e/Apl. A 06, Api. =e avcek | Week | Communications must be authenticated bythe name of the writer. 
> th Ending nding ie 
gh Sept. }. Sept. 2,| Sept.1, | Sept. 2, is Ee 
1906-7. 1906. 1905 1906. 1905. | 
~ TERMS OF SUBSCRIPTION 
panes, in Exchequer £ £ £ z £ PAYABLE IN ADVANCE. 
st April: 
Bank of England ...... - 9,334,212) 6,352,909 BY POSt. 
Bank of Ireland........ 1,117,275, 1,077,369 ; ’ ) Veae) 
re 7 430.278 Quarterly, 10s; Half-yearly, 20s; Yearly, 408 
— ~ ; ase = ' Cheques and Post-office Orders to be made bayai le to the Proprietors of 
REVENUI the EcCNOMIST. 
is sniatiioesh andtiiawe a 4 # Colonics and Abroad, £2 4s per 4 Annu, 
Excise o.oo 2222"| 30200000) 1,818.00 11°838'000 261,000, $11,000 | Copies of the Economist may always be obtained in Paris and Nid 
Estate, &c., Duties ........ 13,200,000} 6,694,000 5,908,000 417,000, 247.000 of MessrsGalignani. Paris : 224 Rug de Rivoli: Nice: 8, Avemé 
me (si ieetdedccnbhawaed 8,150,000} 3,250,000 3,296,000 112,000, 142,000 Massina. New York: International News Co,, Duane street. 
Land Tax and House Duty 2,650,000} 350,000 400,000 10,000 oe 
Property and Income Tax. .| 31,500,000! 5,125,000 4,898,000 164.000, 139,000 | eeeemnsseeesss es 
DP ivatevausescess 17,395,000} 5,600,000 5,390,000 160,000 160,000 . a 
Telegraph Service......... 4,350,000} 1,750,000 1,670,000 ‘ ; 
——- I ia 480,000} 180,000 170,000 | ROYAI The Largest Fire Oifice 10 
eceipts from Suez Canal ] 
ae and Sundry Loans 1,100,000 689,842 674,573 - the W orld. 
Miscellaneous ......... 1,500,000} 685,783 »592,070 6,254 6,333 
*Revenue paid into the - —- a - ——-——-- | INSURANCE Head (1, North John St., LY EReGe 
Exchequer ....... 142,755,000) 50,215,630 48,867,643, 1,712,254 1,546.335 | Offices: ( 28, Lombard St., LONDON. 
‘| Total, mcluding Balance | 60,667,117 56,297,921 COMPANY. 7 
~ OTHER RECEIPTS T { ! F ( . ${3 803 81. 
Repayment of Advances for | FIRE. LIFE. 0 a un 5 4 5 
SD 55 bsecienkaboewees . 450,000 300,000 ee ee . 
Under Telegraph Acts, 1892 ——— oe 
DE hs swacknten 300,000; 100,000! .. oe =| ‘ 
Under Ugania ltailway Acts, lk G 
Sr  . ae ae, Ta The Bankers’ asett t. 
Under Nava! Works Acts 
ke eee 965,000 oe oe eo —— 
Under Military Works Acts, 
yi #0 OO no 410,408). -- | BANK RETURNS AND MONEY MARKET. 
nder Lan vecistry (New | aa 
Buildings) Act, 1900...... 13,000 oe ee 
Unde> Public Buildings ee | BANK OF ENGLAND. 
gezpenses Act, 1905 centes 25,C00 35,000; o | Accounts pursuant to the Act 7th and Sth Victoria, cap. 32 for 
akties not. 1903... — - 10.000 se 7 ~ | the week ended Wednesd: ay, September 5th, 1906. 
By Issue of Exchequer! | | 
3onds :— | —— DEPARTMENT 
Under the Finance Act, 8,925,000 25,000 | & 
1905 ........ sescccesons * Ral ee | Notes issued........ 55, 068, 445 Government debt.... 11,015,100 
Temporary Advances, de- } | Other ti q 454,900 
re oe 1,000,000 oo _ ee er securities .... 
prs > ry enna Gold coin and bullion 36,618,448 
\ and Means( 500. es ee : 9 
POE Sasticcctasens 63,917,117 66,272,921! 1,712,254 1,571,333 55,068,445 55,068,483 
- ES 
Mn car rater ere ae ene Sanaa eeneaaasaarmna~amemanaeeay = ——$———S 
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| September 8, 1906.) THE 
kai Seok sicker dnascge ieee 
——— DEPARTMENT. P 
tetors'capital.. 14, 553, 000 Government securi- 
- cies 5,680,074) 8168 cocccccccccese ERO 404 

Public deposits* ...- 8,912,066 | Other securities .... 29 927,594 
Other deposits eeceee 45,655,617 | Notes ......ceceeeee 25,974,540 
Seven-day an ud other Gold and silver coin 1,392,543 
bills. .sseeeeereees £2,172 
2,852,929 72,852,929 


Exchequer, Savi nes Banks, Commissioners of Nationa’ Debt, and 
Dividend Accounts. 


E. M. HARVEY, Deputy-Chief Cashier. 
Dated, September 6, 1900 
The preceding accounts compared with those oi the previous 


*Including 


Circulation (excluding 7-day and other bills).... eoes ses Soa 


mblic deposits. ....e.eeeeeees Sedacewsaterccsuses 
Sines depeaite . eekedkeceweececnedeqsusmuas a 1,904,221 eaconcee oe 

Government secu rities pedssbxedudsdeuneounes tere ecoccaee 14,000 
Other S@CUTItICS «0... . cece cess ee eeeeeeees mameaie 789,169 a 
BulliO .cececcccecccceeerccecewarerserecesenees . +s et eeeees 503,777 
TAGE .occccsccccccccccccccccscccccecseoesesoees oo TAB SES. covcccss oon 
BOBCKVC ..ccc cece ee ceeeccereceree obbesecueceese oe csacasen ue 


llowing circulation, Bullion in 


Securities, Reserve 


5, 1908: 


The fol shows the amount of 
both departments, Banking Deposits, Banking 
and Rate of Discount, for three months ended September 


Securities 











Subjoined is our usual table, affording a comparative view of 
the Bank Returns, Bank Rate of Disceunt, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
with the present date as 


1 
tue 


a period of three years corresponding 




















The amount ot the ‘‘other deposits "’ 
securities,” showed in 1896 an excess of £22,936,131, and in 
1903 an excess of £15,055,650, in 1904 an excess of £17,950.973 
and in 1905 an ex In 1906 there is an excess 
of £16,128,023. 


cess of £13,759,199. 


At this time in 1903 the Bank rate was 4 per cent., to which it 
had been raised in the previous w The Bank was taking 
money off the market in order to make its rate effective, and the 


bills advance: 


3 


outside rate 





vanced from 2'% to 3 per it. OWing to a dec 


t crease of the reserve 
through withdrawals of ld for Egypt and South America. The 
market responded by putting up its rate for best three months’ 
bills from 215, t ) Supplies of money were, how- 
ever, plentiful, and short loans could be obtained at about 
1% per cent. The rise of the Bank rate had a rather depressing 
effect on gilt-edged securities, but otherwise Stock Exchange 
Prices were firm 


Gol ( A 
‘ _| in fe in J 
Date. ‘an nts Abroad or jp. ,).7 Deposits Banking | Reserve. 
3ullion. out for a a Ost Depart- 
Export. ae ment. 
6. £ £ £ % |\% 
Rn 13 4, i ) 51,791,173 45,102,576 24,584,186) 472) 4 
20.3 ll 54,258,904 45,520,458 26,668,037; 49 | — 
27 37, i! 29, 36,047,972 47,340,591] 26,648,032) 47334 | 
July 4 36,7 in 30.2 28 30.6 20 60,462,714 53,524,328/24,968,885, 414,— 
11 37 in 30,069,415 53,067,742 4$5,385,576/25,746,550 484 — 
183 i 29,907,555 52,542,521 44,773,541 25,374,437 494 
25'37, in 23,9! 95,307,465 45,732,503|25,687,009| 484/— 
Aug. 1535 in 30,577,825 51. 887,698 45,397,671 24,623,187 473'\— 
83 in 30,027,075 50,705,09 44, 101 699 24,735,515, 48; — 
15 37 29,601,260 51,621, llé . 25,881,937, 50a — 
22 37,797 29 27 3 26,918,135 50% — | 
29 38, 514, 765 454,900 29,296,630 54,316,727 14, 710,877 27,758,135) 51 — 
Sept. 558,010,938 3 D ¢ 29,093,105 54,567,683 45,486.C46) 27,366,885 508 — 


week exhibit :— Increase. Decrease. | 
£ £ 
oe aes sae. See 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 

r decrease to date in each case :— 












































Countr incites 
Weeks Ending Town Clearing. Cleusian, Total. 
Date, 1906. £ £ £ 

January me to July ll .... 6,267,526,000 527,187,000 6,794,713,000 
July 235,627,000 21,443,000 257,070,000 
186,480,000 18,107.000 204,587,000 

August 254,191,000 18,189,608 272,380,000 
177,468,000 17,682,000 195,150,000 

231,361,000 a 000 251 ,409,000 

19] 226,000 7,808,000 209,034,000 

186,444,000 18 381,000 201, 825.000 

September 271,399,000 18,664,000 290,063,000 
fy SOON Uddcnccteceuases 8.001,722,000 674,509,000 8,676,231,000 
| Corresponding total 1905 .. 7,689,036,000 625,334,000 8,314,370,000 
Increase or Decrease in { + 312,686,000 + 49,175,000 + 361, oad ,000 
BOE nidewiencs errr () = 407 % = T8% = 5 % 

| Gross total in 1905 ........ 11,355,250,000 952,685,000 12,287,935,000 
WOO Seiventcedeccuucwedes 9,677,988,000 886, 209,000 10,564,197,000 
Increase or Decrease in {| + 1,677,262,000 + 46,476,000 + 1,723,738,000 
TMB. 2.0.0 ccccccceccces ( = 17°33 % = 5 5°25 9% % i= 16° 52 % 





well as ten years back, viz. :— 

At corresponding dat Sep. 2, | Sep. 9, Sep. 7. Sep. 6, Sep. 5, 

with the present wee k. 1896. 1903. 1904. 1905, 1906. 
Cireulation (excluding £ £ £ £ £ 

Bank post bil eeeeeees, 27,522,608 29,095,465) 28,533,627 29,448,980 29,094,105 
Public deposits .......... 6 7,231,981 5,388,485 11,272,294 8,912,066 
Other deposits............ 5 j 38,770,079 42,574,842 43,571,477, 44,655,617 
Government securities...., 14,6 43, 995, 17,060,841 14,227,140, 18,667,070 15,958,452 
Other securities ...... .. 28,449,558 23,714,423) 24,623,869, 29,802,287 29,527,594 
Reserve of notes and coin 578| 23,641,189 25,514,775 24,694,843) 27,566,383 | 
Coin and bullion..... aie 3 34,286,654 37,5 11:428 35,693,823 38,010,988 
Proportion of rese: t 

liabilities ...... 57 % ue 578% 45 % 504% 
Bank rate iscount 2% 4 < 5 % 3% 34% 
Marketrate, 3 months’ bills 1; 3? 23 22 33 
Price of Consols* ........ 1124 89h 884 so b6;; 
Price of silver per oz ... 30}3d 26754 267d | 284d 3lid 
Average price of wheat 223 5d 30s 3d 30s 2a | 26s 1ld 26s ate 
Exchange on Paris (short) 25.174-224 25.174-224| 25.224-274) 25.163-183 25.163-18 

— Amsterdam (short) 12.19-2$ | 12.1$-14 | 12.1323 | 12.2-23 12.13- o 

— Hamburg (3 months) 20.54-58 | 20.59-63 | 20.60-€4 | 20.60-64 20.67-71 
Clearing-house return . .. .| 150,776,000 160,887,000'172,122,900'2E0,933,000 290,063,000 | 

New 2} per Cents.—Goschens. 


compared with the “other | 


during the | 


week from 354 to 375 per cent. Business on the Stock Exchange 
was very quiet, and prices rather flat. | 

In 1904 th Bank rate was 3 per cent., gold was flowing in 
from abroad, and 1 -y Was plentiful in the market. Loan and 
discount rates were consequently easy, the rate for best three 
Y s hills declini: i > o 2c nee eo wens | 
month _Dilis declining from 234 to <)% per cent. during the 
week. The che ( n contributed to a firm tendency 
in the stock lhiarKets. 

At the corresponding period in 100s the Bank rate was ad- 


SpecraLn Days. 


























Stock Exchange Pay Days. Consols Pay Days. ‘EF = the 
Date, £ Date, £ Date. F 
as 1906. 1906. 
van. llto . 26 693,222,000,Jan. 4 53,923,000 Jan. 4 53,923,000 
WE Bbdcstnededs 91,626,000 Feb. 1 54,986,000 *Feb. 3 32, 515,000 
| ee 89,651,000/Mar. 1 51,462,000/*Mar. 3 38,162,000 
PO Deccindaucus 65,180,000/April 4 60,005,000|April 4 60,005,000 
eS 77,829,000 May 4 55,291,000 atay i 55,291,000 
July 12..... aude 72,102,000|\June 1 54,305,000|)tJune 5 53,175,000 
Bheeiveeewes 71,767,000 July 4 52,428,000 July ‘ 52,428,000 
BG Ber yancaenns 85,587,000 Aug 1 63,473,000 Aug 4 34,855,000 
Ui earccseadn 98,351,000 Sept. 3 48,280,000|Sept. 4 34,997,000 
Total, 1906 ...... 1,345,295,000,  .. 484,153,002}... 5,351,000 
Corresponding 
total, 1905.... 1,553,623.000) .. 479,299,000 ee , 552,625,000 
Inc. or Dec. { — 18,328,000) ee +  4,854,00C; ee + 62,726,000 
in 1906 ....(/= 1°34% “a = 101% ee = 17°79 % 
Gross totalin 1905 2,070,622 me 638,783,000' .. 497,070,000 
eee 1,536,586,000 597,160,000,  .. 445,281,000 
Inc. or Dec.§ + 534,036,000 + 41,623,000 + 51,789,000 
in 1905 Vi= 34°75% = 697% on = 1163% 
* The “fourth” fellon Sunday. + The“ f fourth: ’ fell c on : Ban 1k Holiday. 


_ PROVINCIAL CLEARING RETURNS. 
1906. 1905. Ine 





or Dee. 


MANCHESTER— 7 £ ; £ % 
Jan. 1 to Aug. 25...... 188, 584,000 169,921,200 + 18662800; 10-98 
Week ending Sep.1 .. 5,211,500 4,888,000+ 323,500, 6-62 


eee 193,795, 5001 174,809,2 9,200 418986300! 10-86 














Total to date 





LIVERPOOL— 
Jan. 1 to Aug. 25...... 123,259,506 126,446,300; — 3,186,800 
Week ending Sep.1 ..| 2,962,000) 3,742,600 —- 


2°52 
780,600, 20°86 


a | 














Total to date...... 126,221 we 130,188, 900 —3,967, wee 3:05 
BIRMINGHAM— 
Jan. 1 to Aug. 25......) 57,864, 300 36,122,300 +1,742,000' 4-82 
Week ending Sep.1 .. “11097 200; 1,240,200 — 143,000, 11-53 
Total to date......, 38,961,500| 37,362,500 +1,599,000 4-28 
NEWCASTLE-ON-TYNE-— het | in 
Jan. 1 to Aug. 25* ....| 35,466,900; 45,244,900;—-9,778,000 21-61 
Week ending Sep.1 .. 988,500; 900,700+ 87,800 9-75 
Total to date...... 36,455,400) 46, 145, 600 —9,690,200' 21:0 
BRISTOL— Teagan de 
Jan. 1 to Aug. 25......| 20,415,200) 20,220,700'+ 194,500 0-9 
Week ending Sep. 1 535,900) 571,200'—._—s-—« 35,300 61 





Total to date......| 20,951,100 20,791,900 + 159,200 0-7 


*From May 27, 1905, the Newcastle figures comprise town 
clearings only, the Clearing Association having ceased to exist. 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


_ BANK OF FRANCE. 








Comparative Increase 


Sept. 5, Aug. 30, dS Sept. or Decrease. 

1906." | “1906. ' | 1905.” | —Tast aie 

———___—_—. _ Week, [Na Sees 
ASSETS. £ £ £ £ £ 


Coin and Bullion—Gold 116,126,000 116,734,000 118,978,000 — 608,000 — 2,852,000 
Silver 42,033,000 42,077,000 44,292,000— 44,000 — 2'259,000 

Government securities 15,704,000 15,704,000! 15,704,000 

Discount and advances.. 48,856, _ 51, 275,000, 38. 392,000 —2,419,000 +10, 464,000 


LIABILITIES, 
ROD ccveccccoceces -.- /180,493.000'179,988,000 174,228,000 + 505,060 + 6,265,000 
Government deposits .. 11,791,000) 13,741,000} 9,703,000 —1,950,000 + 2,088,000 
Private deposits ..... woe 21,122,000, 23,464,000 23,901,000 —2,342,000 — 2,779,000 


eens A 
——ae a Ne 





ey 


t 











BANK OF SWEDEN. 


Sepi. A Aug 25, Sept. 2, 


1906. 1906. 1905. Last Week Last Year. 
ASSETS £ £ £ £ £ 
PE cikeiakebedcheateee 3,879,000, 3,879,000 3,586,000 he + 293,000 | 
Balance abroad = and 


foreign bills .......... 2,239,000) 1,945,000 1,747,000 + 294,000+ 492,000 
Swedish and foreign 
Gevernment securities, 622,000 622,000 751,000 as — 129,000 
a and loans ....| 8,817,000, 8,281,000 8,617,000 + 536,000 + 200,000 
4IABILITIES, 

Notes in circulation ....| 9,899,000, 9,010.000, 8,950,000 + 889,000 + 949,000 
Deposits at notice ......| 2,000,000) 2,013,000 2,120,000 13,000 120,000 
BANK OF SPAIN. 

Sept. 1, Aug 25, | Sept. 2, Last 
1906. 1906. 1905, Week. ‘Last Year, 
ASSETS. £ £ £ £ £ 
| re ‘sieean 15,239.000 15,227,000 14922000 + 12,000+ 317,000 
aia a 24,866,000 24.848 000 22639000 + 18,000'+ 2,227,000 
Loans and discounts.... 36.972000 36,828,000 45,423,000 + 144,000 — 8,456,000 
Spanish 4 % steck ...... 13,779,000 15,773 000 13,779,000 ‘ a 
Treasury bills, obliga- 
DMS. Scccnceceses 6,000,000 6,000,000 6,000,000 on ee 
LIABILITIES, 
Civomlation ...ccccccces 61,740,000 61,899000 62,444000— 159,000— 704,000 
Deposits and current 
DE i niackekiens 22.072 000 22316000 22.668.000 244.°00 — 596.000 


IMPERIAL BANK OF GERMANY. 
Aug. 3l, Ang. 23,; Aug. 31, Last 


1906. 1906, 1905. Week. Last Year, 
ASSETS. £ £ £ £ £ 
Coin and bullion........ 43,921 000 47,511,000 46,584,000 —3,590,000 — 2,663,000 


Discounts and advances 50,106,000 47,961,000 48 795,000 + 2,145,000 + 1,313,000 
LIABILITIES. 

Notes in circulation .... 68,006,000 64,399,000 65.377,000 +3,£07,000 + 2,629,000 

Currentaccounts ...... 25,495,000 30,878 000 26.385.000 —5,38%.000 — 890 CO 


BANK OF RUSSIA. 





Aug.16/29, Aug. 1/14,| Aug.16/29, Last Last Year. 


1906. 1906. | 1905, Week. 
ASSETS. £ £ | £ £ | £ 
DD ivintkescosancwnen eas 80,728,000 80,115,000) 91,624 000 + 613,0C0'|—10,896,000 
Balance abroad ........ 31,626,000! 31,792,000) 22,141,000,\— 166,000'+ 9,485,000 


Silverandsubsidiarycoin 5,972,000 6,172,000) 5,859000 — 200,000+ 113000 
Securities & short loans 29,675,000) 28,989,000) 23.417.000 + 686,000 + 6,258,000 
Other loans and advances’ 13,467,000, 13,412,000) 11,777,000 + 55,000'+ 1,690 000 
Securities belonging to 

DE Vitkenenengunans 8,939 000! 8,826,000 9,143,000 + 113,000|— 204,000 
Miscellaneous .......... 7,215 000} 17,275,000 5,174,000 — 60,000 + 2,041,000 
Balances due by 


branches & treasuries 3,047,000 3,9°8,090; 7,165,000 — 951,200 — 4,118,000 





180,669,000! 180,575,000 176 3C0,000 + 90000 + 4,369,000 

LIABILITIES. ———_—— > —--- ~ - -—— 
Notes in circulation .... 114.629,000 112,446,000 99,588,000) + 2,183,000 + 15,041,000 
Capital of the bank .... 5,504,000) 5,504,000 ‘5,504,000 eu we 
Deposits and current 




















ORIEN. .oxsnn sk seees 50,567,000! 52,086,000! 44,414,000 ~—1,519,000 + 6,153,000 ' 
Treasury account ...... 1,951,000) 3,211,000) 17,641,000 —1,260,000/—15,690,000 ; 
Miscellaneous .......... 7,572,000' 5,609,000 4,759,000 + 1,763,000 + 2,615,000 
Balances due to branches | 

and treasuries ........ 646,000; 1,723,000 4,394,000 —1.077,000|— 3,748,000 

180,669,000'180 579,000'176 300,000'+ 90,000! + 4,369,000 | 
NETHERLANDS BANK. | 
~ Sept.1, Aug. 25,, Sept. 2, Last _ 
1906. 1y9C6 1905, Week. Last Yea). | 
ASSETS. £ £ £ £ £ | 
Coin and Bullion—Gold 5,528,000 5,522,000 6,593 000 + 6,000 — 1,070,000 | 
— Silver 5,694,000 5,743000 6,151,000— 49,000— 457,000 { 
iscount and advances 10655,000 9,784,000 7852000 + 871,000 + 2,803,000 
LIABILITIES. | 
Notes in circulation ....| 22,070,000 21,263,000 21,686,000 + 807,000 + 384,000 
Se ‘ 288,000 302,000 511,000— 14.000— 223,009 | 
> i 
NATIONAL BANK OF BELGIUM. j 
——— Aug. 30, Aug. 23,, Aug. 31, Last ae 
1906. 1906. 1905. Week. Last Year, | 
ASSETS. £ £ £ £ £ | 
Coin and bullion........ 5.082.000 4,983,000 4815,000+ 39,000 + 267,000 | 
Other securities ........ 24,315,000 23,744,000 23,585,000 + 571,000+ 730,000 | 
LIABILITIES. { 
Notes in circulation .... 28,515,000 27,429,000 27,523,000 + 1,086,000 + 992,000 
Current accounts ...... 3,251,000 3,490,000 2,930000— 239,000+ 521000 
BANK OF ITALY. 
~ Aug. 10, July 31, Aug. 10, Last a 
1906," 1906, 1905.'| Week. Last Year, ! 
ASSETS. £ z £ £ 
Reserve—Gold coin and ' 
SD cccaskutecina® 26 542,000 26,521 0 21,265000 + 21,000 + 5,277,000 
— Foreign gold bills 3,222,000 3286000 3,286 000 64,000 — 66 000 
== Silver ......ccccee 3,846 000 3,843,000 3,269,000 + 3,000 -+ 777,000 
State notes & sml.change 395,000 464,000 517,000 — 69.000— 122,000 
Discount and loans .... 14,221,000 14,904,000 11.239,000 — 683,000 + 2,982,000 
Public stock & Statelo’ns 8,221000 8 428,000 7,886000— 207,000 + 335000 
Credits,intern’] & abroad 5,959,000 6611,000 5,522,000-— 652,000+ 437,000 
LIABILITIES. 
Note circulation ........ 44,354,000 44,774,000 38,319000— 420.7500 + 6,055,000 
Current accounts ...... 3.484.000 3,214,000 3992000+ 270,000— 508,000 
Deposits at notice ...... 4 359,000 4,670,000 3.151000— 311,000 + 1,208 000 
NEW YORK ASSOCIATED BANKS. 
Sept. 1, | Aug. 25, Sept. 2, Last = 
1906. 1906. 1905. Week. Last Year. 
ASSETS, £ £ £ + + 
NE occ nuvibauneen 36,350,000) 37,206,000 42,758,000 — 856,000 — 6,408,000 
Legal tenders .......... 16,328,000, 16,344,000 16,672,000 16,000 — ‘344 000 


Loans and discounts... . 212,748,000 214,226,000 227,38 1,000 —1,478,900, —14 636 C00 
LIABILITIES. 
I | 0008 0808ees 9 208,000; 9,222000 10,620000— 14,000'— 1,412,000 
Net deposits (inc, U.S. s — = 
Government deposits) 208 412,000 210,770,000 233,318 000 —2,358,000| —24,906,000 
U.S. Government De- 


ONE: vsskscssessnvuse 2,062,000 2.070,000 1,710,000\— 8000+ 352000 
RESERVE (Specie & Notes)| 52,678,000! 53,550 000 59,430,000 — 872.000 — 6,752 000 
Legal reserve .......... 52,103,000) 52,692,000 58,329,000 — 589,000|— 6,226,000 
Excess of actual reserve 575,000 858,000 1,101,000\— 283,000|\— 526,000 


- 
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7 i 
AUSTRO-HUNGARIAN BANK. 


Aug gh o Ane Aug. 31, it 
1905. oo 

o ASSETS, £ £ £ W -™ Last Year, 
oin and bullion—Gold 46 943,000 47,109000 46 340.000 1% 

s Silver 12,142000 12'248,000 12613,000 102-000 + 553,009 


. + 106,000 — 4 
Discount advances, &c. 28,C08 000 23,738,000 18,421, + 4,4 ; 477,009 
LIABILITIES, 000) + 4,270.40 + 9,587,000 


Circulation Wiseeenswnde 76,002.000 72,172,000 69 469 000 + 3,830,000 + 6,533,009 


In the above tables the Reichsmark is converted at 1s; the Austri 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £ and th 
lira, and peseta at 25 per £. American currency is reduced into ‘toon, 
money at 4s per dollar. dglish 


Discount and Loan Market.—In the early part of the 
week matters were inclined to be easy, and the discount rate 
for best three months’ bills dropped to 344 per cent. On the 
long-expected demand for gold to go to the United States 
becoming an actuality, however; rates at once stiffened y 
and the quotation for fine paper of three months’ currency 
is about the same as last week, at 37; to 3} per cent. Until 
the extent of the gold withdrawals can be more nearly ascer. 
tained, lenders are unwilling to lock up funds even at the jn- 
creased rates, and there is in consequence almost a plethora 
of supplies available for short loans. Day-to-day loans have 
frequently been obtainable at 1 per cent., the rates quoted to- 
day being 1} to 2 per cent. for day-to-day, and 2} per cent, 
for weekly loans. The Bank return shows that the stock of 
gold at the time it was made up amounted to £38,010,908, or 
£503,777 less than last week. The withdrawals for export 
amounted to £350,000, and about £154,000 was absorbed in 
the home circulation of coin. More withdrawals have 
taken place since the return was made up. The 
note circulation underwent a_ reduction of £112,525, 
the net less to the reserve being £391,252. It now amounts 
to £27,366,883, and the proportion of reserve to liabilities is 3 
lower than last week, at 50} per cent. The Public Deposits 
show a reduction of £1,653,265, due to Government disburse. 
ments, while the Private Deposits have risen £1,904,221 
Although the market has not borrowed largely trom the 
Bank, there is, from some cause, an increase of £769,169 in 
the amount of Other Securities. The amount of the Bank's 
“Rest” appears at £3,680,074, which will permit of a divi- 
dend on Bank stock for the past half-year at the rate of 9 per 
cent. per annum. 


The subjoined table shows the rates quoted from day to 
day during the week :— 


an crown 


Last 


Week Sat. |Mon,. Tues. Wed, Thur. = 

% | % 1% | 61% %1% 
Bank rate ...000: ccccccccece cooceeclae 34 34 34 34 3h OR 

Market rates of discount:— c ; ; ‘ 

60 days’ bankers’ drafts ........ 32 ofa 32 Sf 83k eS X58 3% % 

S months’ do ..ccccccccccsccces 3x3 4 Syn ASHE 3p) S3rs 3a 45 4 

S mpeMte’ GS cccccccccccscccese 3a2 38 «232 38 Sis 8 3 34 ot 
6 months’ do .......sseeeceees 338 233 338 34  3te B32 3 

Loans :—Day to day .......seeeees 243 lh 2414 221 21 21 ble? 
NE ccs vcouneussuessinaneneaee 3 2 42% 2 32 2 2k 
Fortnight (at last Settlement) .. 4 4 4 4 4 4 4 
Deposit allowances :—banks ‘ 2 2 2 2 2 2 
Discount houses at call ........ 2 2 2 2 2 2 2 
IE: é:0vbeeesseasccsioueees 24 23 24 2k 2k 24 0h 


— — — 


The tollowing is a comparison with previous weeks :— 





a> Bank Bills. Trade Bills,* 

25 i — 
<5 3 Months.'4 Months.6 Months. 3 Months. 4 Months. 6 Monthe, 

1906. % % %® |. % ‘Soi 2 es % 

May 25..3 34 34 3% 3 3f; 33 34 | 33 35 (32 3/3 4 
Junc 1..3 33 3e6 3a (3x 33/38 Shida 4 | 3 41S 
8.. 24 3834 | Sk 3h) SR 132 4/38 14 @ 
15..14 24 33 Syn 38 Syn Ste Sue 334 EO 
22..14 23 38 34) Sth 34 | 32 34 a) | 3% OR 
29.. 3 34 doh St | See Sh} 3k 8 | 3h 3 a 
July 6..14 4 3 ta) 34 4 | 32 # | 33 4 | 34 3\% 4 
Y ok le ts 34 + | 34 # | 3h 434 2) 3 : 
20..17 23 38 &/|3k 8i Sk 9| 38 % 61/4 f 
27..14 3 | 34 4 | 34 3 | 33 4) 38 3 RS ‘ 
Aug. 3..2 $ 3% 8/38 (| 32 34 aioe 

10..2 43 & | 34 34 30a HOES 
17..2 a3 &81 3 2) 38 34 3 | 3h ¢\33 4 
24..\1h 29) 3i 3x5 4 | 32 34 7 | 32 | 33 4 
3..\28 3 | 3% 3 | 3B 2 | 38 9/34 4 33 48/33 & 
Sept. 7..14 2}: 3x & | St 2 | 32 33 4 \3g 4) 3 4} 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 

Business in the silver market on Saturday last was quiet 
but a firm tone prevailed, and the price was advanced id 
per ounce, to 30j3d spot and 30}}d forward. A still firmer 
tendency was apparent on Monday on a good demand for 
India, and a turther advance of ,5,d was established, the 
quotations being 31}d spot and 314d forward. A relapse @ 
j;d occurred on Tuesday, but this was recovered on Wed: 
nesday, and with an advance of }d on Thursday highest 
prices for ten years past were recorded at 31}d spot and 31 
forward. To-day a setback has occurred, the closing quota: 
tions being 314;d per ounce for spot and 314d for two 
months’ forward delivery. 
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Hamburg .. 44May 23,06! 33 St Petersbrg 6;Jne. 21,'06/now..! mo change in French, German, Austrian, or Italian bends. 
Frankfort .. 45 May 23, 06] 34 Madrid .... 44Sep. 24, 03] 4 Spanish Fours show a fairly distinct improvement, and 


paid 
viet Berlin...... 43May 23, 06} 34 Geneva .... 44Feb. 6,06. 32 | point. Japanese and Chinese issues are steady, and there is 
Turkish Unified has again hardened slightly. Inthe South 
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| The following is trom Messrs Pixley and Abell’s Circular, | The following are the standards for gold points of the 
dated September 6th :-— ; | principal gold exchanges :— 
Gold.—Bar gold, fine, 77s 11}d per oz standard ; United States, | Frances. FRENCH, Marks. German. Dollars, AMERICAN, 
gold coin, 76s 6}d per oz; German gold coin, 76s 6}d per oz, | a P mille for us see mille for us 1-6 per mille for us 
L et ns : A —Par -43—Par .867—P 
eee: French — 76s 64d per oz, nominal; Japanese yen, | at p. mille agst us | 20.33—5 p. mille agst us | 4.8278 ner mille agst us 
6s 6 er 0z, nominal. ; | al 
7 ed al silver, fine, 314d per oz standard; bar silver, two | The latest exchanges are: ‘ 
r a 7 endl edb im off d | French “cheque’’ exchange 25{ 1440, or 31 per mille agst us. 
quentie’ Gelivery, 3396 pet 05 Standard; Cale stiver, 340 per German short exchange 20m 46pf, or 23 for us 
oz; Mexican dollars, nominal; quicksilver, £7, 3 per cent. | New York exchange wa ’ ‘ 
l discount. : ne 9 3 
The India Council on Wednesday offered for tender; “able transferr”’.......$4.84, or 53 agst us. 
: Rs.10,000,000 in remittances on India, The tenders amounted | THE STOCK MARKETS. 
E to Rs.78,670,000 at 1s 4 1-32d to 1s 4 3-32d. The following | Ticker. Aescene. 
: statement gives the result of the sales trom the beginning | September 12 and 26 September 13 and 27 
5 of the current financial year :— - ‘ | October 11 and 25 | October 12 and 26 
s. } . 
, April 1, 1905, to March 31, 1906 ......0..2 417,846,256 .... 27,940,454 | ; ; Consols, October 3. 
" ante ere a Business in the stock markets during the past week has 
; pmo bd ned aenaamaen 5, 1906... -cc.c.. 9,126,950 .... 611,007 | been inactive, and, owing to the export of gold to the United 
115,111,261 ses. 7,683,337 States and anticipations of further shipments, the prices of 
. Allotments since last Friday :— securities that are influenced by the monetary position have 
a Rs. tended downwards to some extent. Government stocks, 
Wednesday ...... 5,327,000 in bills on Calcutta ...... “ saan _ 
; e ~ Foran 1/829'000 in bills on Bombay... lat 1s 406d. after allowing for the dividends deducted, are lower. 
): 900 tte 1,700,000 in bills on Madras.... .... ) Colonials are firm, but Home Rails are distinctly flat, and 
-~  weeees 1,144,000 in transfers on Calcutta .. At 1s 4:09d. 
t Thursday ...... 55,000 in bills on Bombay........ L At 1s 43-324 show an almost general loss of market value. Foreign 
a — anak 20,000 in bills on Calcutta........) "°° "OOS als . at : Ses x 
of wiley: 17,820 in bills on Madras |... it ’ At ls 4 3-32a. | stocks are well maintained, the more active groups showing 
ir The amount to be offered next week will be Ks.10,000,000. | an improvement in quotations. Americans have steadied, 
rt The foreign movements of gold to and from the Bank since | but Union Pacific still receive strong support, and prices 
in last week have been as follows :— | generally have moved upto a moderate extent. Canadian 
re ARRIVALS. £ WITHDRAWALS. £ Pacifics have further appreciated, leaving Grand Trunks 
1€ Thurs., France ..... - 20,000 Sat., Alexandria hitawa 100,000 somewhat in the rear. There has been only a small 
5) | Wed., U.S. coin..... - 403,000 enna, tee Stash tual A eal ihe tonne 
ts Thurs., .,  — ceees . 403,000 | business in Foreign Railways, an prices ex ibit irregular 
4 oo SORic.cs.s. -e | variations. In the Miscellaneous market, Nitrates have been 
ts ” oe tere pe | a strong feature, on an understanding that the companies and 
S. America... { : 
eG. ” . eee , 2 b 
: ;, Constantinople 100,000 their product are not to be taxed to meet the earthquake 
“ Net efflux..........-. 1,626,000 Fri, U.S. coin .... 604,000 | damages. Transvaal mining shares have fluctuated within 
in 1 646.000 | ———— | narrow limits, and are slightly down on balance. Copper 
'g ROOMS dcvscckeseue 6,000 Fetal .ccccees sees 1,646,000 shares keep strong. 
‘i. Branches of the .Commercial Bank of Australia, Limited’ Home and Colonial Government Securities.—The 
er have been opened at Hobart and Launceston, Tasmania. a h 
export of gold to the United States, though fully expected, 
0 LONDON COURSE OF EXCHANGE. gave rise to fears of dearer money, as the extent of the 
Se a demand cannot, of course, be estimated. It had the usual 
" On | ee Price Negotiated on ‘Whange. _— effect of depressing gilt-edged securities, and Consols have , 
| ; Sept.4. |  Sept.6. fallen more than the amount of the quarter’s dividend 
7. —— —— | —— ,_—__—_-_—— | deducted on 4th inst. Declines are also shown in Childers’ 
= 7 tt eteeeeeeeeeeseeeneeaeees ben 2 = = = = ” S 18? | Annuities, the War Loan, Local Loans stock, and the Trans- 
reece ceceeccesceeseces 2 2 : ~ : * 
b i do 25 35 25 40 25 35 25 40 'vaal Loan. India Sterling loans have all lost appreciably 
Amsterdam ...........-eeeeeeee Cheques 12 25 12 2% 12 1% 12 2%) more than the amount of the dividends. Metropolitan Water 
ih polite sessersereseeseerees Smonths ye at 2 gg oe ai Board and London County stocks are } lower on the week, 
y BN ocieadtcivccdccweeaes " 20 67 20 71 | 20 67 2 71 | but Corporation stocks generally show no variations other 
ees igrnnsesscseccceees » 2 or 620 Tt 20 7-29 - ~| than those due to the deduction of dividends. Australian 
: Sl inicascvuaseeumemiaes » -25. «433-25 483«-25 433-25 48g Stocks are firm, possibly on account of the excellent Budget 
anaes ote eeeeeecesesens " 24 is iis = ee and railway statements that have been cabled during the 
DE SER GEE6 tekidedeuccncsuce fs 24 Fi; yo ale , i i 
Genen, Napice, de. eee 25 46h 25° 514 25 46} 25 Sig, Week. There are also advances in Cape and Jamaica stocks, 
Madrid, Barcelona, &c, ......+. ee 42 424 42¢, 42%, |. iii meca aia ein 
— ME. cintvaveessenscvanseuces ” 52 52% 52$ 524 - - CLOSING PRICES, -— oon 
NED siksivenescesccccuscns . 25 429 25 474 25 426 25 473 Last | sat. | Mon. | Tues.| Wed. Vhurs.| Friday moon 4 
Week, Sat. | . h i ‘ j . 
= FOREIGN RATES OF EXCHANGE ON LONDON. | Cons. 249% red. 1923 87$ 3 874 4) 874 9 863 7x 86} 7x, 86} ¥x| 86% 4x — 
ee : - —— | Doaje Oct. 3.... 872 4 874 3 87e 9, 86z84x) 864384x, 86g Zx| 863 gx — 
— Rates Rates 23%, red. 1905...... Q3t 3 93 3 93k 3 924 Sx 92h 3x 922 3x] 924 Sx— Jy 
the. | Latest! of Ex. 'Usance Lates!! of ex. |\Qsance. | 24% red. 1905...... 86 4 86 4 86 4 85% 3x 85} 3x, 853 fx/847 S3xyi— ag 
= Dates, change ; Dates.) change. "| Guar.23% (Irish La) 88$ 3 88 3, 88 2 88t 3 88 {88 4/88 4\— ¢ . 
dette | | National War Loan 98 3198 41 972 ax 978 dx. OTR 2x1 973.2 
Z30/ we b} ¢ 4 ) =x Sx) Xi— - 
4 Paris ...... Sept. 7, 2514} Ch’quer|Rio Janeiro... Sept.6 16}34 dysst | prs n a isis) ; 8) 912 Be NE 9 p32 
4 : Brussels.... — 6) 25:22} 99 Buenos Ayres...— 3 48d (|3Wdysst wed. 1907 ...... 99Z1004 9741094 9921004 9921004 9971004109 3100 2\+ & 
4 Amsterdam. — 6) 1210 | Short.| DoPm.onGolé — 7 127°27% ee | Do red. 1909 .... 9921003 974103/99Z100¢ 9921003 99/1004 99%1004)9941003 
4 Berlin ...... — 6) 2046 89 |Montevideo..... — 13 Sl4d 3dysst|; py, 23% Bas. red. ; ‘ 
3% Do ...... — 6; 20284 | 3 mos. | Bng Sne| MRA x can ceed 972 84 97% 84) 97% 8h, 97% 84) 97% 84) 99G 83} 97G 83! .. 
: Hamburg .. — 7; 2046 Short, |Melbourne .... July 20 Rdisgypm 30 dysst | pocal Loans 3% Stk 98; 94 982 94) 983 94 982 3x\ 984 ¥x 98 4x972 8kx— } 
; i] Frankiors -. — 7) 2045) | Sydney ....-.-. — 2edissspm » | ‘Trans. Gov. 3% Stk 98$ 7 98¢ 3 984 3 98f 2/98 2 98 4) 98 4/— ¢ 
‘ Vienna .... — 7| 25°98  » —‘|Adelaide ...... — 20\kdisfapm)  » Bank Stock........ 277 81 277 81 277 81 277 81277 81 277 81 \277 81s. 
4 St Petersbrg — 6 $410 3mos. |Valcutta ...... Sep. 7) l4zq) | tel’g’ph | India 34% red. 19311044 5 10445 |1044 5 103$ 4x 1034 4x 103$ fx\103 4x— 
4 New York.. — 7) 4804 30dy at|Bombay ...... — 7 U4¢.! cransfer Do 3% red. 1948.. 94 4,94 494 4 93b 3x\ 93 $x 93 Axi923 3ix1— 3 
4 Lisbon weeece — 6 53d |} Sight. |HongKong.....— 7 22%; transfer | po 24941926 .... 78% 3 78k 3) 78% 3 77 4x\ 774 3x 774 4x) T7Z 3x — 
4 Madrid 7} 27:95 e Jhanghai..... — 7 2/113 te | Do Rupee 1854-5 643 51 643 54, 643 5} 643 53) 613 53, 644 5 644 54— 3 
4 Italy........ —_ 6 25:18 _ | Met. Cons. 34%. ... 1924 32 102g 34/1024 34 101424x 101424x/101+24x/L01$24x — 
‘ s ; ; : puree ] | Met.Water Bd.3%B 93 4 93 4/93 41 93 4/93 4 | 92h 54! 924 Sth— 4 
% _The discount quotations current in the chief continenta ee 
*t cities are as follows :— Foreign Government Securities.—The reports from 
"a Bank Open Bank Open | Russia have been somewhat less gloomy this week, and 
— — Rate. a two of the Railroad series bonds actually show a small 
; % : 7eme 5 7 ‘ ave fal a 
Paris ...... 3 May 24, 00] 25 Genos...... 5 Sep. 22,'04] 4 | improvement, though some of the other loans have fallen a 
Amsterdam . 44May 4, '06] 44 Lisbon . .. 5gJan. 11,'99} 5 r ed 

, the Brussels..., 34May 15, 'C6} 3} Stockhoim.. 5 Jan. 18,06} 44 American section, Argentine Rescission bonds are quoted 4 

e of Vienna ..., 4 June 6, 06] 4 + Christiania.. 5 Feb. 19,'06} 5 higher than last week, and a rather more distinct advance 

Ved: Rome....,. 5 Sep, 22, '04] 4 Copenhagen 5 Oct. 3,'05} 45 has taken place in Brazilians, while Chilians, taough a few 

P & Pp ; 

‘hest Urin...... 5 Sep. 22,04] 4 | dealings have been recorded in them, have not moved. 

314d At other centres the latest recorded quotations are :— Peruvian Corporation stocks are the turn higher. Costa 

ota: % | g | Rica bonds have risen 2, and Guatemala and Honduras each 

two New York (call money).. 5 Calcutta, Rank min....... 5 | show some improvement, while Uruguay Three and a-Half 

Ditto (endorsed Bills) ..54 to 6 | Bombay, Bank min....... 4 | per Cent. has given way to a small extent. 
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The following are the latest closing prices, &c., of some of | nothing in the traffic returns to account for the dul | 
the leading stocks :— “ Making-up” the market, which seems to have been due to monetary o 1 
losing Prices fo -rices. 
fare Foden. or Fall Aug ped 13 siderations and to agitation for higher waves among cect 
Argentine 6x. 10869 .......... 102: 1023 we ce ee ae 1024 .. 102 | employees. In nearly every case where a movement he ; 
| aaa | ire Se «+s 4 — } t j he as | 
| Do National Cedulas"B” .. 44 ce” soo lee aan - aa oc ~— 1, it is in the _dow nward direction. North- Eastern | 
Brazilian 4% Bonds, 1889...... go, °° gg she OR. 08 has fallen r4, a \\ estern and Great Western have each | 

Do W. of Minas 5% ........ 10l¢ ee SOc ok 0s ws 00 Ee = ee lost 1}, and Midland Deferred is . full ps int lowe | 

Bul “eet | 10¢ 1004 e4 oo OD oo er. Great | | 

oe , se 4 | Central Prefe nae } td | 

Chilian 44%, 1895.............. a 45 OOS | cas tan eo oe ee central Freterred 15 aS MUCH as I own, and de ‘clines of 1 to x} | ) 

Chinese 7% Silver, i 100 .- 100 ***  ** "> 100 .. 100¢ | are marked in Great Eastern, Great North n, o | 

Do Gold 1896, 5 13 1032 1028 1. 104" ern, Brighton, and | 

PORT OD  ssscsceens OS? oe 5 Porerre yt: fee... S -Faste stocks. Saled: ‘ : . 7 | 
Egyptian 4%, UnifedDebi od eae. i‘! toaa 2! loag | outh-Eastern A toc! Se c iled nian shows gre at weakness, | 

Do 33% Gonverted.......... 101g 1. Wly 1... .. 2. 1015. 1014 | OM account of the dividend disappointment, and North | 
OIE BF 6 inns veins ccccsvseees S7 i 97 a ies .. 964.. 97 | British has declined to a smaller extent, 

German Jmperial 3°, 1891 .... en: 2s Me sass ose a on . 
IN oi noes cas ay oe Be cs OEE (can <8. okteae rhe traffic returns of seventeen principal E apie sh and Irish | 

Do Monopoly, 4% .......... 543 - 544 ae gig, hig ines show al rease ( 
me es eee eRe ot + 2 lines sh 1 increase of £24, +79, equal to 1°3 per cent. for | 
Italian 5% Rentes nee Sore: ee the week, as c mpared with the correspo ee week last | 
Japanese 4% Ster! 9 .. 893 ..— &.. 899.. 908 | year; and the three principal Scotch lines show an incre ase | 
Mexican Conv., 1899 .......... ioe ene ee ial a nln ea 1 . | 
Contin nh” a” Ee ee of £7,695, equal to 3°2 per cent. ee ar the 
Portuguese (New) ............ 71 se 71 si cet Llatae ag  a Engl lish and Irish lines exhibit an increase of 448,385, or 
Russian Ser. I1.,4% ......... é i_- 72 ‘a 2.. 714... 73 | 27 per cent., while on the Scotch lines _— 

Spanish 4% Sealed............ 96° (Ot 1. + $c. 95h 2. 958 | 7,7 E ee ee les there is an increase 

urkish ° RC , I dy » CQus 1a 2 cent. e iatter are 
Turkish 34%, 1894 ............ 1008 3. «100 w. ws we we 1008... 10 | ot £26,104, equal to 22 percent. The latt calculated 

Do 4% Unified .............. re .. + ee 968... 968 | from August 1st, while the Engli h and Irish companie 
Dathes States 4% 1877 .....04. +] . ae . aes commence a new half-year from July rst ae 

OS eae Agee ts 2 Peart ‘ 7 
Uruguay, 34% Bonds .......... 1 ss 702 ..— 2... 70%.. 714 > receipts the Associate« anies h vas 
Yenesusia $% Dip. Debt...... 49 * ae 2 2a ee | The receipts of all the Assoc lated Companic s of the British | 

; ; | Electric Traction Company for the week ended 31st ult, 

British Railways.—In view ot the fine weather that | amounted to £32,301 on a tot: il route mileage this. year ot |} 
prevailed last week the decrease of £5,647 reported by the -— miles. The receipts for the corresponding week last | 
South-Eastern and Chatham and a small loss in the Brighton | year amounted to £30,096, but at that date the route mileage 

ae ad aie . } a } he ts 
traffic are difficult to understand. The Midland reported a | worked was 439i miles. The rece ipts of such of the under. 


: sme : aoe : | takings as were working in both years show an increas 

falling off of £4,022, and the Great Northern lost £1,982, but |! ; a ak 1 aad 7 See ie aie ac “ase of 
5 © 4 é: £3,200 upon the week. The total increase to date js 

most of the other companies had fairly good “takes,” the | ¢715,478, 

more substantial increases being £7,000 in North-Western | 

and {4,004 in the Great Central. On the 


Subjoined are the latest closing prices of the more im. 
whole, there was | portant issues as compared with last week’s prices, The 


———$ —___ a = 





_ HOME RAILWAY TRAFFIC RETURNS. 











Revenue 1st Half, 1905. 














































( = Aggregate | | s Halt-year Aver te 
il fig otal 1) 
aint = Name of Railway. pel this Half-year Miles Open 
Gross Worl 1 S$ yr © Passengers, & Goods, & 
Re ing kx- Ch'vg ve Mil <= 
cel} pense ; = = 1906 1905 1906 1905 1906 1905. | 1906, 1905. 
z £ £ ; y ENGLISH AND WELSH. £ £ “ z e t @ + £ ~ 
ee _ ‘* os . Baker Street and Waterloo ei es ee ee ee 11,799 ae eta 
276,07) 198,67:; 86,525 8 10 Marry .........c-cccccces: 133,474, 1955 : ** : : 125 4,670 103,513; 40) 40 
59,926, 34,537 21,91¢ nil. nil. Brecon and Merthyr...... 35,381 ll 7,107 3 5,485 13,122) 20,602) 13,93) 61) 61 
145,694, 95,836) 62,200 nil. nil. Cambrian ................ 22,070 2 55,804 33 ,332 23,397; 81,246) 80,355) 280 | 280 
180,°2*. 94,04 31,411 4 4 Qentral London .... ‘ 651,214; 85 ae ee oe os 48,t27| 50,983 6 6 
i7, % cs Oity and South London ia 482,728 as - - 21,62" 20,64 6h 
276,25¢ g eo a 40,129 47,66 44,5)2 £4,002 59,827; 11.,805) 103,322) 139 | 139 
1952,863 37! i onli. Great Central ........... 04,436 243,67 23/,577, 454,035) 433,» 719,953; 673,1 548 
27:2,3:t 1781,:63 284,954 § 13 Great Eastern ............ 48,027 748,900; 748 ‘00 3°9,600; 305,€0.\1,118,-00/ 1,110,600) 1,202} 11925 
2¢67,6 1 1875,070 756,23 44 3 Great Northern .... ; 60,536 sh) 267,440, 064,519) $51,534) 40,662)1,219,000/1,104.9.5; 995) 9 
49, 390 3. 3 Great Northern and C it ity. 664,155 2} oo - : 13,891 12,657 34) 
£973,283 3860,044 1 1522, 257 7 32 Great Western....... os S 35,693 4 9C0, 1,765,050 1,053,100 | 1,037,320 | 2,441,100 | 2,400, 300 2,63: (2,755 
272,492, 161,¢84 3 23 mil. Hull and B: arnsley. ena ,$49 13 14)) 104,035 * co om ~ 94,132) 86,35.) 73) % 
2317,0¢4 1671,40. 4 Lancashire and Yorkshire 74,68} 53,432) '33,116)128,28; 229 220 94,734 631,221 648,289! 533,814)',203,55! L 165,035 \ , 9349 583; 
927,430) 4639, 182 54 London & North-Western 1€2,( 000 | 526,00) |319,090| 167) 163, $5, 58 1,498,00) 2,974,000 | 1,528,000 2,907,000 | 2,526,000) 1,946 ae 
BE54,342 1093,29 4 ULendon & South-Westeri 110,600 |103 Lis} 107, 60,44 #3/,0U0 245,809} 244,40.) 929,700) 284,000 101s | 1,005 
1571,229 968,89 74 Lon. Brighton & 8. ¢ oust. . 85.715 172 172 65,315 $60,591, 151,955) 149,c01; 701, 322 |} €95.19: 
£43,334) 151,207 34 Lon., Tilbury, & Southend 13,535 | 1:,450| 157) 148 64,960 24,10 19,789 19,880 ee 5A 
§9,539) 20,113 Maryport ant d Oarlisle ... 2,397| 2,31 §5| £4, $1,537 2 are ee 2 ? 
383,024 14 Metropolitan d .........- 13,482 | 16,405/ 190) 234) 147,06, 64 115,252, 128,301 15,7¢ 
221,055 li ni! Metropolitan Vistrict .... | 6,227] 6,344) 230 261) 494,613, 234 
§847,150 | 7682 EE cenancacotuenenes 246,429 '250,4u:| 177 278 64,656) 645x (,243,191 
47 +2,148 2017,403 ts North-Eastern a 29/ 215,173 /200,195; 12? 118) 45,808) 1334 t,205,574 
2€3,845) 169, 45 North London..... : 8,367) 8,403) 69/ 726\ 242,487) y24 20,445 ae ot | st 
> 0 9+ N. Statfordshire— 15,89?| 15,824) e2 i . “i 9 20,118) 1 yonsnz 20 0} | 
476,460 28) — ' von) T'g90| 1's21| 1s, 12|} 42403) 101 4; i3'lye\f 170203 139,026 {ius | 119 
58,294 33 1f Rhondda & Swans 1 Bay 80 1,381] 2,199} 2,021; 76) © 3 5 11,76! 20,42: 1) 3 
187,547 00,377 T MEET ocicocccvsccanc rv ‘ §,616| 5,356; 74) 7 os 5 ,2 
aie? cas’ 1, /}S.-Eastern & Chat. Rall.| 93,312, 23,254/111,596 117,213) 170 181 804,247, <O5,5'8, 150,841] 190,26¢ 
505,794 © TE FRR cr cccnccccessccs 4,532) 15,138] 19,670, 19,121} 161; 154 43,3544 44,170 122,849) 117,63) 
ScotcH. | ie 
2202,225 1141,840 IE on tenabiiennes 41,147, 53,777) 95,924) 93,252; 193 : 2'6,343) 214,655 £68,1 259,244 g 
071,524, 510,29¢ Glasgow & South-Western” 20,577 22,015) 42,292) 42,103 42 13,¢¢ 441,793; 108,336) 1.685 10 
£54,592) 127,55¢ Great North of Scotland’ 7,030) 4,410) 11,440) 10,810) 54) 3 34,410 4,11 20,48 54,89 
271,158 147,00( SE 2 cscns eneneswes 10,863; 3,456) 14.3.9) 15,734| 2s) 28 64,02 18,453 18,031 42,133 ‘oa a 
25/3,966 1222,784 North British*............ 45,981 57,695) 103,875|100,027| 7>| 4 . 502,105) 1,5183)h 
Inisk. ; . oa 
68,587, 40,935 6 Belfast and County Down 3,075 632} 3,717) 3,24t| 49) 48 32,10 30,203 5,444 6,401 3€,90¢ 7o3| 764 
130,439, 89,493 nil. Dublin, Wick., & Wexford) 7,115 1,615) 8,75 7,912; §S:| &0 47,258 41,147 15,609 43, (45 ou, 8:2 lou | 16 
405,869) 265,945 cs Great Northern .......... 14,855. 8,351! 25,686) 21,323 43) 39 129,108 123,968) 77,29 79,0. 194,47) 633 | s 
645,570) 386,053 7 4 GreatSouthern & Western 18,556 11,711} 30,309) 8,672) 27) ei 154,525, 152,092) 110,621] 106,3e¢ ££8,474) .,120)| 
278,585 166,286 87,1 l2 3 3 Midland Great Western ..' 5.742 8,572) 14,34 24.i12) 24 24, Lar, 59 A704 47,541 £6,861 56.8 4. 1Q5,4¢2 typ } 598 
* From February 1. a On Arbitration Preference Stock, b Partly Charged to Capitai Account. e¢ Pre-prefe rence C harges only. na 
| d The Metropolitan Railway from Harrow Souta Junction to Verney Junction, including the Chesham Branc h, was transterred to the Metropolitan a 
| Great Ce ntri ul Joi nt Ce pminitt 2 eon 1 April | 2, 1906. . ‘The ti gures for current year inc luc ie only Metr olitan C ‘ol npany’ s proportion of the joint lines’ earnings. — 
eines Rectal ties tieiecaeaneeeaaeelteeaem oes Seat eameiie a eocak eta eaduaeneen tee ——————— 


Se eee COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
































wh = <s a \ 
es Receipts. Total Receipts. 32 Receipts. Total Receipts. Ss Receipts. Toul Deane 
Nan = S Vame ES Name, 3a 196. 
m8 618061 1905. 1905. | 1905. £a 1905. 1904, | 1968. etd | 1906. | 1966. 1061 
INDIAN & COLONIA L.} £ £ £ \ x FORRIGN.— Von, x )AMBRICAN. — Con . 
Assam Bengal... Avs. 4 4,907 3,881 25,666! 20,106 B. A. @ Rosario Sep. 1 €1.123|3,c05,05¢| 2,708,412 Cuesaperke & Ohio] Jne. 363.51 case ha 
Bengal and N. W. 4 14,193 11,799 69,931! 70,455 2. Urag.of M. Vid Aug.2; 7.672) | 57.:3?| £0,661\Chic, Mil. & 8. P. ..| May 760,111 ae 500 411,400 
Bengal Nagpur.... 11 21,924 22,1€5 146,25* 163,€6i Cordoba & Rosar|Sep. 5,le6} 40,750, 44,425 Cinn. Southern ..| Je. 124,400 1,65 760 214 300 
poe B., & C.1. si y 14,200 18,846 170,933! 173,733 Cordoba © entral 5,6 12,48: 191,670 De nv.& Rio Grande! Aug.2] 74,08C ° oo 8,279,318 
Do State Line 1 33,46¢ 3:,533. 269,200, 291,400!Costa Rica...... Aug 24,011) 19,809/ Brie oo... sseeeeeee| May Bi oe ead! 1908 
Burma .... ~Aug. 4 16,452 16,272  €2,938 83,797\0 uban Central... Sep 47°56, 43,54? Great Northern....| July 779,052 eg 149,¢ 
Canadian No thn. 31 38,460 25,320 239,740 150, 600|Kast Argentine Aug 4, 10K 35,£ 44 {ilinois Central. ...) July 567,849 Lvé £9! 
Canadian Pacific. 31 332,400 307,800 2,413,000! 1,¢ 38 9,200 Egy ptian Delta. 307 3,321 Louisvl. & Nashvle.! Aug.21 1, on 50 "esas 
East Indian......Sep. 1 52, $0,666 830,153, 774,153) Entre Rios Sep. ont Missouri, Kausas.. 21 eo0t 
G.Trk. of Canaita. Auz.3! ¢ 247,831 1,539,35% 1,382, 283\G.. West of Brazil 6.N. Y. Central and £45,644 1,427,000 
Qt. Indian Penin. Se 3 5116s "455,159 467/077 Inter. of Mexico Aug. 3: Hudson River ..|July 50,600.” 1 
Indian Midlan 1. 10,13 94,776 84,682 Leopoldina .... Sep. 1 § New Orleans, N.@.) Aug.?) 66/400 “os. 
Madras .......... 22,29 219,992) 222,263\Mexican........ Aug. ) Norfolk & West. .. 2. I hes 1 98,78 
Quebec Central ... Aug 6,784 124,030 105,695 Mexican Natnal. 0|North Pacific...,../ July 2 re Lu 2 0s 19 
south Indian .... 15,855 91,625 87,83¢| Nitrate Rails.*.. Aug 631 Northern Central. ./ Jne 463435 eal 
Southn. Mabratta 1 ease 12,672 88,477, 84,530|Ottoman ...... Sep 153 if 5,5 5 Pennsylvania...... Ju 1 BaNsss 151,570) 
Southern Punjab 2 3,466 3,255 30,316 29,671/San Fauio...... = 26| §6,836 265") 348 .870 Philadelphia & Erie} J ne. 703 si 298 6 6, 00,83 
FORRIGN Untd of Havana S 165,728 Philadel.& Reading) May 710,095 |7,52,660 1 
Antofagasta(Chili) 


West. of Havana 52,83: 19 2,800 | L492 008 vss 














é 5,462 Southern Railway) Aus.2: J 2,804 

and Bolivia .....July 82,521 439,203) AMBRICAN. 41. Louis&SanFran.|Jne. Oe Or 53664 O43 Tete 
Argentne Gt. Wn. Aug.21 16,724 114,C17|Ala. Gt. Sthern.'Aug. 7) 13,852) 12,783) 73,61) 71,25¢ Texas and Pacific... Aug. 7 oas'374 12354852 vai 
B.A. Gt. Southern 26 58,487 490,625'Atchis'n Topeka Jue. | 1289,495|1176,120| 15463863) 12675107 Umion Pacide ....| May _|!135,5%¢ 101/¢63 £63,937) SOL 88 

B. Ayres Western 26| 31,967 215,977 Baltimore&Ohio!J ue, 514,563) i15,¢2i | 16478421) 15237992 Wabasa .....+..++ Aug. 7) 115,954) 101,665 
B- Ayres & Pacific S 1) 32,537 226,793 te ee aaiseelibaea —$———— ee 

* Two weeks. 
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—_—_ . 
making-up prices at the last settlement are also given for 
5S 


reference purposes :— 








* Making-up” 


--Closing Prices~ Rise Prices. 
Last Week .To-day. or Fall. Aug. 28. Aug.13. 
1 Ordinary ....+. 101 eo a Chan. a 0b ok Uae 
Barry Deferred — _ eeanean 112" oe 103" oo — 3 .. 112 .. 1124 
o& DEERE cc crsehcssenseee a 5 we ee Bie es 
Central London Ordinary .... 86 r 8&6 errs > 854 ae so 
City and South London ...... $s os 44 es = - ee : 
Great Central Preferred .....- 38% “ 363 «2 — 14... 38R.. ; 4 
Do Deferred .....--+++++e0e% ewe 17} ww — bee 173 ~ s 
Great Eastern ...--++ssseeeeee 833. 828 . — 7 «= @ : -. 855 
Great Northern Deferred ...... sae os B. -— if ns im és 138 
Western .....eeccceeecee S02 ee 295 o— + Lb ee 
Grotand Barnsiey .........-+« aeho ee 48 bee aR 
Lancashire and ¥ orkshire . ins 104 «» lOSh «2 — 4... 103%... 105% 
London, Brighton,&c.,“A” .. 118) .. M8 .. $-. 120 .. 122 
London, Chatham, and Dover.. 1595 146 w= ge. .. 16 
Do Arbitration Preference .. 92 ee 90 us 2 ua Se o_o 
London and North-Western ., 1544 .. 153 .. — 14.. 155 .. 161 
London and South-Western .. 161g .. JGR oo oe ce co 153 oo 153 
Do Deferred ...... Je eeeeseeee 50 aa GE com £2. Wee B 
Metropolitan Consolidated .... 64 ee 64 os ce secs Gee Ge 
Metropolitan District ....... . 23h Me eh ce fs. ce Oe xe | 
Midland Preferred ...ccccccecs 664 B es €6x oom Bee 68 - LE 
Do Deferred .....+---+ee-e+e 669x .. 652 ..— 1 .. 684... 69% 
North British Ordinary........ 44% a 434 1c — 1 oe Bee 458 
Do 3% Preferred .......+00 ° Ton. ee TG oe ‘ic: ae see 
North-Eastern—Consols ...... 1399 «. «29338 ww — 1h .. 1404... 1445 
North Staffordshire .......... 10! “< 101 Se 8 ome 101 ee 104 
South-Eastern A” ......+0- 51 ee 493 ee ae ey 


American Railways.—Discussion as to the motives 
prompting the recent dividend declarations are still very 
rife, and, though it is freely asserted that the object is to 
unload stocks at inflated prices, the market is freely according 
the opportunity as Union Pacific has further risen 5}, and 
has topped the 200 mark, the quotation being 2003. Southern 
Pacific is 1% higher, Milwaukee has risen 54, Baltimore and 
Ohio 33, and Reading 4}. Smaller advances have occurred 
in Atchison, Erie, New York Central, New York, Ontario, 
and Western, and Norfolk and Western. The only instances 
of reaction are fractional declines in Chesapeake and Ohio, 
Denver and Rio Grande, Illinois Central, Southern Rail- 
way, and Wabash debentures. 


The followiug are the latest closing prices, &c., of the most 


prominent issues :— 
“ Making-up” 


Wabash Pref. Stock .......... 


J. 
4 Meru 46 See 
Do 6% General Mort. Certs. g 


83 o— Law BR .. BG 
Colonial and Foreign Railways.—Canadian Pacific 
shares have received strong support on a further excellent 
traffic return, and the quotation is 4 higher than last week, 
at 183}. The Grand Trunk traffic increase also considerably 
exceeded market expectations, but, owing to the uncertainty 
with regard to the growth of operating expenses, had little 
effect on quotations. The Ordinary and Third Preference, 
however, each show a small recovery. Mexicans have been 
very quiet, but the junior stocks are quoted slightly higher 
than last week. Cordoba and Rosario Preference has lost 5 
of the 7 points advance recorded last week, while Cordoba 
Central has gained a point. Buenos Ayres and Rosario has 
given way, but advances are marked in East Argentine and 
in Argentine Great Western debenture stocks. There is an 
improvement in the shares of the Nitrate Railways Company. 


-—-Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. ee 
US ccicceenee aneee 1098 «ws «= lia tl COB! CD 
“47 Preferred .....ccceceeee 105... «(1058 wk OF. 15K... 104 
Baltimcre and Ohio .......... 1208 (we 6S th COU 
Dt OT, cccocenccqences 954 ee $5 oo + on we ee ae 
Chicago, Mil.,& St. Paul,C Stk. J824x .. I188x .. + 5h... 201 .. 192 
Denver & Rio Grande Ord. Shs, 45 “s 454 «0 t+ £.. % wp 443 
Do Preferred Shares ........ i ar Ce ee 
Erie Railroad Com. Stock .... Va 6c i ee | Se 
PMN UGE. onincccceccecuses So « “OH wren se ee eee 
NN ee én 74 “ 74 oe ae «eae ela 
Illinois Central Shares........ 180% .. 180 ~-—- 34 181 .. 181 
Louisville & Nashville,C Stock 3544 .. 54h 4... «. « 155 .. 149 
New York Cen‘ral Shares .... 148% .. 149% .. + 1 .. 147TH... 144 
N.Y., Ontario, and W. Reg. Shs, OBE oct S28) ue + OG ee WR. 49 
Norfolk and Western Common 94 .. WG «ce @ 1 oe BH co 
re ils 6 6cckckeacebee 95 é 95 owe ae cere eee 
Northern Pacific .............. 2224 227 eo + 4.2 222 .. 212 
Pennsylvania R.R. $50 Shares 734 ° 14m ne Boe 735 we FO 
EN tiie Ges cedosknennce 70% w 74 «2 + 44%.. T1h.. 67h 
Southern Ordinary............ ae S9B ow «0b oe 40R.. SBE 
Do Non-cum. Pref........... 1034 e 103% ee os, 26. «eo See 
Southern Pacific .............. 932 e 95 co + Wwe BB ce 
Union Pacific Shares.......... 19£4 « 20R .. + 5h. 191m... 1634 


The following shows the net movement on the week in 
some of the principal issues :— 
“ Making-up” 


-—Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Aug. 28. Aug. 15. 
Buenos Ayres and Rosario Ord, 1174 > oo oo 4.. 117 .. 1153 
Buenos Ayres Great Southern 139 - I Se 
Canadian Pacific, Shares...... 1793s 2. 183@x 2. 4 4 22175 21173 
Grand Trunk of Canada Ord... 28 ee \ eee 
Do First Preference ........ iia ees 
Do Second Preference ..... « Te en Se cr Oe. ee te 
Do Third Preference........ 68 os SS «+ §.. @. a Ot 
Great Indian PeninsuiaB .... 213. eae 
Mexican Railway, Ordinary .. a (4% ae oe ® | ce ee ue 24% 
Do First Preference ........ 1343 6 Ce teu «ed ee 
Do Second Preference ..... oe vs 592 .. + 2.. 56h... 54 
me MN ata ade wamamien ce. 6m 42 ow + Bee MG. IS 
coca Sct 212 oo wea ée ee 


Mines.—An uncertain and hesitating tone has prevailed in 
the Kaffir Circus during the past week, and though on one or 
two days ihere were signs of firmness, the volume of business 

as in the aggregate been very small, and on balance there 
a ee 





eee = cancer 
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is an appreciable loss of market value as compared with 
last week. Modderfontein is quoted } lower, Geduld 
has lost j, and smaller declines are shown in Angelo, 
New Goch, Mever and Charlton, Randfontein, Van Ryn, and 
Village Main Reef. Rand Mines and Gold Trusts have 
dropped 3% each, and Gold Fields have lost as much as 4, the 
quotation being down to 4}. Premier Diamond is 13 lower 
than last week, at 144, and both De Beers and Jagerstontein 
show fractional losses. Tanganyikas and Bankets have been 
the chief objects of interestsin the Rhodesian section, but prices 
have declined almost generally. There has been talk ot an 
impending issue of debentures by the Tanganyika company, 
and the shares have, in consequence, fallen =. Chartered 
are } down, at 18, and more or less severe losses have 
occurred in Globe and Phcenix, Matabele Reefs, Rhodesia 
Copper, and Rhodesia Exploration. There are small im- 
provements in Lomagunda Development and Zambesia 
Exploring. Westralians have attracted but little attention, 
and movements in prices are irregular. Kalgurli and Oroya- 
Brownhill show some improvement, while declines are marked 
in Golden Horseshoe, Great Fingall, and Ivanhoe. Indian 
Golds are fairly steady. Waihi has risen substantially, while 
Waihi Grand Junction has given way. Copper shares are 
well maintained, Anaconda, Cape Copper, and Rio Tinto 
each showing some advance as compared with last week. 


The following are the prices and variations of the more 
active shares :— 


Se 


LL OT 


SouTtH AFRICAN, 


Cl sting Prices. Rise Closing Prices, Ris 








TRANSVAAL Last To- or Last To- or 
Gop Mines. Week day. Fal! Week. day. Fall. 
Angelo ....seceseee Athee 3 «2 — fy Deep Levens (Con.) 
BOOR ccscscccseccse Dice Bcc @ | GP tccccccas eee 1.2. L..— & 
Aurora West United vy.. .. Knicht'’s Central .. lyk... ly..— 
Bantjes Consolidtd. # ..+ dy Knight’s Deep .... l14#.. ]4g.. .«. 
Bonanza ....... coe «6Ofaes) = ogee «Ce =| Ganglaagte Deep... 22 .. 24 ..— § 
Buffelsdoorn Estate ;;.. ys.. .. | New Steyn Estate... 13... 13 ..— 3 
City and Suburban 4ix.. 4x ..— & Nigel Deep ..... eco tee) =the 8 
Comet ........00-- ldt.. 13 ..— gy| Nourse Mines...... 3 .. 24 ..—% 
Consold. Main Reef #i2.. 4 ..— Rand Mines ..... e 638.. 6b .— 33 
Crown Reef........ 93 9¢.. .. Rand Mines Deep... j§.. }..— 2 
Driefontein....... © thee ue «ce | Rami Viotatia..cccn [eye Tepe «. 
Durban Roodepoort 3i .. 34... .. Rand Victoria East #&.. 4 -..— %& 
East Rand Prop. .. 4;}.. 4y5..— 4, Robinson Central... 5i4.. Sfe..— 3 
WOPPGHER cccccecose 108 co MB cc os Do Deep (New)... 5yx.. 44%..— 2 
ee + 2t8.. % ..— 7; Roodepoort Central ig.. & ..— 
Geldenhuis Estate 33... 37;..— #; Rose Deep ........ 4 .. 34..—} 
es « Ife... lgy.. .. Simmer &Jack East 14 .. 1 ..—@8 
Glencairn Main Rf. 43 ae De West .ccccee « lg. 1)..-8 
Glynn’s Lydenburg 23 2; ..— 4 South Geldenhuis.. 14.. 1).. .. 
Goch (New) ......+. lfy.. 14 ..— +;/ South Rose Deep... §.. ¥..—% 
Heriot (New)...... 33x... 33x..— 4 | VillageDeep ...... 2$.. 24 ..—% 
GOMEG scccseccecsce 2g... .. | Witwatersrand .... 33... 3 -——2 
Jumpers ......+6- oe 2fy.. Ze ..& dy es 
Kleinfontein (New) 144.. li}. .. Lanp, Dramonp, &0, 
Knight's .ccccccee Syy.e Ste..— b oreo . : ; 
Lancaster ........ 4.. 4.. .. , Anglo-French Exp. 2 .. 13 ..—# 
Lancaster West.... §.. j..— ¢ Cons. Gold Fields.. 48 «oo 43..—-32% 
Langiaagte Mstate.. 234.. 2); .— } Do 54% lst Deb. 1024..1025 .. .. 
Langlaagte BlockB 4.. 4. . | De Beers Def...... 18% .. 184 ..— 3 
Luipaard’s Viei.... lm. 1 ..— ¥% Do Pref. .......- 17$ .. 172 .. «- 
May Consolidated... 2}4.. 234 .. .. Do 5% Deb. ....104% ..105 ..+ § 
MeyerandCharitur 43... 44 ..— 4 Do 4$% Exp.Beb.101 _eetOl .. a 
Modderfontein .... 64 .. 53 ..— 4 Exploration ...... #%.. i. -:; 
Do Extension .. {.. }3..— ¢ Goerz(A.)&Co... . lig.. lik} 
Nigel ..... coccccece 27eX.. 25x... ..  Henderson’sTrnsvl, 45.. ta--— x4 
North Randfontein 1yy.. i;h.. Jagersfontein (Def.) 8) .. 8 ..— 3 
Porges-Kandfontein 15 .. 13 ..— 4 JobnnsbrgCons.In, 1)%.. liy-..+ § 
Primrose (New).... 2¢8.. 243..—% Do Estate ...... lie. lige. -. 
Princess Estate.... #%.. #y.. .. Mozambique ..... © hee | Gam 
Randfontein ...... 2;5.. l¢zy..— ¢, NewAfrican ...... lis-- ls -.—& 
Rietfontein (New).. 2gx.. 2x ..— 4 OceanaConsolidted ts-- Igy. & 
Robinson DeVilliers 72 .. 74 ..— 4 Premier(Transvaal) ; 
Do Randfontein.. 14 .. 1yy..— yy _ Deferred ........ 15§ .. 144 ..—]¥ 
Roodepoort United 2 2 .. .. & A. Gold Trust .. 32... 2¢3..— 4 
Salisbury ........6. d8.. d%.. .. TramsvaalCoalTrst lf... 1) ..— 4 
Sheba .....s.ee0e. 43.. gy..— J, Transvaal Consolid 2%... 2% ..— 1% 
SimmeréJack Prop, 1)4.. 1s4..— », Trans. Est. & Devt jy.. j4..— 3 
Transvaal Gold.... 12... 12.. .. Transvaal G'ldfield 1% 14 ..— ¢ 
TrOASULY ccccccccce 14.6 12. ‘ 
Van Ryn .eccccccce 3h ce Stee e— & 
Village Main Reef 43 .. 3}3..— 2 
Vogelstruis......06 @.. & ; 5, 
43 2 ane os 2 3 
Wolkuter Gold’... Seo. BE lg D0 5% Mort.Deb.10l 101 -. ++ 
Worcester ...... i = Chicago-Gaika .... i - 43--— da 
eo ‘*  #** ** | Globe & Phoenix .. 1} .. 13: <= & 
. Lomagunda Devt... 143... li4..+ & 
Derr Levens. MashonalandAgncy g.. 2.-- -- 
Angelo Deep ...... #3.. 8 ..— # Matabele Reefs.... . &.: 4 
Crown Deep....... - 114... 114 .. .. Rhodesia Copper .. ig--— 33 
Driefontein Deep... 8 .. 4..—a2 Do Expl. & Devt. 23 at 
Durban Roodepoort 14.. +3 .— | Rice Hamilton .... 4... & ++ + 
Ferreira Deep .... 54... 52. . |Selukwe Gold...... $.. 33--—@8 
Geldenhuis Deep.. 53 .. 53 ..—% Tanganyika Cons.. 74 .. 6}%..— % 
Glen Deep ........ 22... 25..— ¢y| Willoughby Cons... ¢. o<-—f 
Jumpers Deep... 14.. 12 ..—} | ZambesiaExploring 133.. 18..+ & 


Wrst AFRICAN, 


Closing Prices, Rise Closing Prices, Rise 


Last To- or Last To- or 
Week. dav. Fali. Week. day. Fall. 
Abbontiakoon..... e #.. H.. Gold Coast Amalgd. cm «- “4 


ashanti Goldfields 
British Gold Coaet 
Fanti Consolid, 10/ 





1g 
sy «e+ Jy Taquah & Abosso.. 14%... 143... .«- 
B co co | Wecdccstccscce Bee Wc WG 





WeEsT AUSTRALIAN, 


Closing Prices. Rise osin Prices, Ris 

Last To- or Last To- or 

Week. day, Fall Week, day. Fall, 

Associated Gold.... 13 ... 144 ..— > Ivanroe Gold Corp 74 .. 6}°..— & 

Associated N.Blocks if Sh ce co | BE cccceseus 10g .. 103%... + § 
Gld Horseshoe Est, 5ix.. 5jx..— § Lake View Consols ¢%.. 4 

Great Bousder Prop. is;.. lyk. Lond.& W.A. Expin. 
Great Boulder Per. 42.. 43.. +.  OUroya Brownhill .. 
Great Fingall Cons, 4;.. + ..— + Sons of Gwalia .... 











RHODESIA 
Bechuanaland .... 3%.. }..— 3 
British $.A. Chartd. 1!3.. 1-t..— , 
ata 


Ln a A A Nt RR Im 


RL ten RC nate mag ae 





SEA. WESTIE 5: 




























































































































































































CoPPER AND MISCELLANEOUS. 


Closirg Prices, Rise 


Last 
week, 
Anaconds.........6 1 fs 
Broken Hill Prop.. 353x.. 
Cape Copper ...... ee 
Champion Reef.... ie 
Mason & Barry (£1) 3 
Mount Lyell (£3 .. 2.. 
Mcunt Morgan.... 3}4.. 
Mysore (10s _...... S ws 


Miscellaneous.— Bank shares 
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a 
STOCK EXCHANGE NOTICEs, 


Closing Prices Rise 
To- or Last To- or 
day. Fall. Week, day. Fall. 
dfs. 148 ..+ f Nundydroog ...... lym.. Ashe Fy 
34x..+ | Ooregum .......... +: 33-0 sb 
64 ..+ 3 Do Pref.. lds Adee oc 
2.. .. | Rio Tinto 70t .. 703..4 4 
3 |) rr 64 7 wth 
2. PE deh uaee i nhie os 93.64 xh 
344. WaihiGrand Jnctn 2}3. 2} ..— 
eS <% 
exhibit some _ strength, 


London and Westminster being a full point higher, and a 
good number of Colonial and Foreign banks have increased in 


market value. 


Preference is 2 low 


during the week. 


rer. 


is 


Another boom 











in 


Allsopps Ordinary has risen a point, but the 
progress 
Bieckert’s Brewery, the stock having advanced 17 points 
Dock stocks are good, London and India 
being 4, and Surrey Commercial 2 higher than last week. 
Hudson’s Bay is 4 down, at go}. 
small importance have taken place in Iron and Coal shares. 
Electric Lighting shares remain in demand, a good many 
upward movements being on record. In the general Industrial 
list the feature has been a recovery in Nitrate shares, as it is 
understood, though not officially announced, that there will 


Only a few movements of 





in 


The committee has appointed special settling da 
WEDNESDAY, September r2th. 

Rhodesia Exploration and Development Company, 

Further issue of 1,000 Shares of £1 each fully paid, N 


yS as under :-_ 


Limited— 
Os, 


; ; ae 252,2 
to 253,231; Rhodesia Mines Trust, Limited—25,000 y am 


Shares of ros each fully paid, Nos. 8 to 12,507 and 47,50 
i—Further issue of 5,000 Shares 
to 911,980; 


Turf Mines, Limitec 
fully paid, Nos. 9 


6,981 


endors’ 
8 to 60,007; 


‘ of £1 ea 
Village Deep, face 


Further issue of 52,500 Shares of /1 each fully paid, Nos, 471,928 


to 524,427. 


WEDNEsDay, September 19 


Anglo-Japanese Bank, 
{2 10s paid, Nos. I to 60,000; 
Limited —3,035 Shares of {1 each fully paid, Nos. 1 to 3,035 


Limited—6o,o00 Shares of 


- £10 each 
Santa Paulo Match Factory 
, 


Tuurspay, September 20. 
Pampa Alta Nitrate Company—Scrip (fully and partly paid) for 
{200,000 6 per Cent. First Mortgage Debentures of {100 each 
. , 


Nos. 1 to 2,000. 


The undermentioned security is ordered to be quoted in the 


Official List :— 


Sea Insurance Company, Limited—50,o00 Shares of £10 each 


£2 paid, Nos. 1 to 5 


3,000. 














DIVIDEND ANNOUNCEMENTS. 


| 
| 




















| so ae 
| Sunt Sani f” ts 
be no extra taxation on account of the earthquake. Higher Dividend % Der @ « . | Girt 
: : ge ; : é n. = 4 |ponaing 
prices are given for United Lankat Plantations, Pillsbury- | Company. Period. | To ZP S | Period 
Washburr Flour Mills, Humber, Ilford, and California Oil- | Interim} Final.| "© = 
fields. Declines have occurred in Fine Cotton Spinners, | oe Gene lena oc... Melt Suan Mien 30 | ei wt .t 
Gordon Hotels, Martin Earle and Co., Waring and Gillow, | British Gas Light panna Half year June 30} 10 a ae 10 
, | urb oodepoort 
and Waterlow Brothers and Layton. Del Mining oe Year | Dec. 31 | 15% o | Sa 
| General Accident Fire | | 
MISCELLANEOUS, } and Life ..+-/Half year, June 30} 10 5, 
| Gen. and Coml. Invest | 
Closing Prices. Rise Closing Prices, Rise | Trust, Deferred ....|Half year;August 31) 4 ee 4 
Last To- vr Last To- or | Indemnity Mutual Mar. j 
Week, day. Fall. Week, day. Fall. | Insurance ........../Half year June 20 | 20 ee er 20 
Allsopp Ord. ...... 15 .. 16 ..+ 1 Wudson’s Bay...... 913 .. 9} ..— 4 | OE ion spss sveksskeres Half year July 31 6 os Flee ee 
Anglo-American Tel 67 .. 67 .. .. Lon.&County Bank 95 .. 944 ..— 4 | Leigh Mills............ Half year July 31) 6 os 
| Armstrongs........ Sty. Sfy.. .. Lon. & West. Bank 524 .. 534 ..4+1 | New England Breweries 
British Elec.Tractn. 5; .. 53 .. .. Lon.Genl. Omnibus 894 .. 904 ..+1 | i ceciveanskined Half year June 30|_ .. 8 se 8 
Brit.Invt.Trust Def.184 ..i84 -. Lyons (J. &Co.).... 57;.. 58 ..+ gy | Oroville Dredging...... \L24cnts. ee ee Se 
Brunner,Mond&Co 5%.. 5 ..— #; Metpn.Elec.Supply 83 .. 8$.. .. | Palmers’ Shipbuilding & 
Coats (J.and P.) .. 575... 5y5.. .. P.andO. Deferred..2254 ..2255 .. .. SS a Year June 30 “4 5 | 5 5 
Cunard Steamship.. 144 .. 144 -. Vick’rs Sins & M'xm 2};.. 28%;.. .. | Pearson and Knowles | 
Eng. Sewing Cotton 1,4.. 1 .. Spiers and Pond Oe MN dy aie OE Coal and Iron...... Year | June 30 ‘ & | & } a 
Gas Light, &c...... 99 ..S%..+4 . 8. Steel Corpn... 473 .. 494 ..+18 | Ulster Bank............ Half year, Aug 31 | .. 20 as 20 
Guinness Ord....... 560 ..5 oo ee Do Pref. 2.20.00. 111g ..1114 ..+ g }) Wellington and Marra | | 
Harrod’s Stores.... 4x . 44x. watu Railway ...-.. Half year, Aug. 31 } 6 6 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
Appropriation. | 
Balance — Dividend. Corresponding 
Commmeny Year from Net ble f “ ———— ee ———|Carried to ‘Period Last Year, 
_— Ending. Last Profit. Distri. Per |Absorb-| Reserve, Balance —— 
stri- : in. D  aea 
Account. botien Cent. ing. Deprecia Forward Net Divi- 
per |(Incl’d’g| tion, &c. | Profit daok 
Annum |Prf.Div.) my 
i— ee A AE TY a eee oa 
£ £ & | & £ £ & | & % 
Bank of Brivish North America (2)... June 30* 7,252 61,761 69,013 6 30,000 1,152) 37,861; 34,023; - 
‘ 
Brighton and Hove General Gas... June30* 12,136 24,430 36,566 { “31 || 24,236. 12,330, 24,143 13 
Calico Printers’ Association......... June 30 131,437 358,223 489,660 4 201 073 154,183 134,404 195,680) 24 
Colchester Brewing ........cese0- June 30 1,903 5,215 7,118 1 6,497 os 621; 8,562) 2% 
Craigellachie-Glenlivet Distillery July 31 1,547, 11,245 12,792; 10 7,137 5,000 655 os. 
Kayser, Ellison, and Co............. June SU 8,452, 27,219 35,67] 124 19,125 10,000 6,546) 27,651) 124 
Martinez, Gassiot, and Co........ June 30 1,776, 11,202 12,978 4 10,000 1,638 1,340 9,758, 3 
North Broken Hill Mine .......... June 30* 32,028 11,065 43,093 20 26,000 we 17,093 Seth, 
Price's Patent Candle.......... - June 30* 9,130 32,060 41,190 93 28,125 a 13,065, 34,583) 93 
Smith, Garrett, and Co. (3) ...... -» dune 30 9,643. 34,044 43,687 10 30,710 4,500) 8,478, 35,210 10 





(1) The directors have pleasure in submitting the results of the year’s trading, which show a substantial improvement as compared 
with last year. As from July rst last the association has acquired the businesses of Messrs Guthrie and McArly and the Ferryfield 
Printing Company, Glasgow, and good results are confidently expected from the combination of interests. derin s 
business of Messrs Crawford Easton and Co., of Glasgow, has also been acquired for the purpose of adding to the finishing capacity of 


the association in Scotland. 


(2) The unusually large sum now carried forward is owing to the uncertainty which still exists respecting the consequences of the 
disaster which overwhelmed the city of San Francisco by earthquake and fire in April last. k 
this cause beyond the small sum, not yet ascertained, which will be payable to the members ot the staff as compensation for the destruc- 
tion and damage of their personal effects, for the premises occupied by the bank were leasehold, and the bank is free from any respons! 
Moreover, owing to the prompt and courageous action of the agents and their staff, all money and securities 
were at considerable personal risk removed from the vaults before the fire reached them and conveyed to a place of safety. It is, 
however, impossible untila final settlement has been arrived at between the insurance offices and the insured to ascertain exactly the 
financial position of the sufferers, and it has, therefore, been considered prudent to carry this sum forward to meet possible indirect 
losses. The sum of £5,514 has been transferred from the profits of the halt-year to the credit of the bank’s investment in Consols, which 


bility for their restoration. 


will in future stand at 85 
namely :—To officers’, widows’, and orphans’ fund £513, to pension fund £638. 


(3) During the year the price of brewing materials has been lower, but, as a set-off, the compensation fund charge for the first time 


The bottled beer trade has continued to increase during the year, an 
to meet the growing demand. 


| appears in the accou 


nts. 


The following appropriations from the profit and loss account have been made for the benefit of the staff, 


. Half-year. . 


The bank has incurred no direct loss from 





The calendering and finishing 


d the board has had to erect new plaat 
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STATEMENT OF BANK ACCOUNTS. 
The following statement shows the position at the end of Aucust of banks which issue monthly 
statements of | accounts :— 





Liabili- | Deposit | Cash D\cgch at Disco’nts | 





: Toran Hand ‘Discounts, | 
ties to | and Cur- Miscel- Call and Invest-| where ’| Miscel- | Tota 
Share- rent Ac-  laneous, — —. Short ments. stated — ‘laneous.| ASSETS. 
- holders. event, Ge. oe ae Eng., &c., Heoties. separately s 
eee £ £ £ £ s | & | Be eo ee 
Capital avd Counties 2,370,000 32,684,230 653,119, 35,707,349) 5,247,745 4,368,582 4.986,949) rT 19,481,138/1,622,935|35,707,349 j 
Lloyds «+--+: ... 6,751,600, 62,851,683, 1,196,171) 70,799,454) 9,996,714 6,026,476 12341347) 6,724,345, 32,796,029'2,914,543) 70,799,454 : 


London and ee (2,000,000 13,734,603 378,904, 16,113,507) 1,989,273 1,046,610 3,994,562 ee 9,077,579|  5,483/16,113,507 
don and West- ; | | | 

a weeeeeeeee 4,200,000 26,679,501 1,997,496) 32,876,997) 4,106,558'6,132,400 3,885,000 “ 16,029,126|2,723,913)32,876,997 

Lond. City & Midland 6,426,477 50,586,635 3,426,718, 60,239,828) 8,301,3627,142,384 6,850,171 5,004,057 28,155.476/4,786,578 60,239,828 

London Joint Stock.. 2,945,000) 18,208,465 1,242,555, 22,396,020) 2,422,146)4,806,313 3,472,703 a 10,008,184/1,686,674 22,396,020 


H 
















































T'Bcccees eaenvees 3,554,550 28,368,264 1,757,080 33,679,894) 4,485,745)5,788,883 3,532,976 2,889,412 14,680,082/2,302,796 33,679,894 
Par 
Union of London and 
Smiths ....--eee- 4,704,785) 36,348,177, 4,392,374 45,445,336) 6,055,160'7,314,15C 6,402,816 <s 20,483,933\5,189,277 45,445,336 
Williams Deacon's .. 1,650,000) 10,785,849) 313,867 12,749,716) 1,406,006 951,486 2,478,271) 1,699,498 5,542,564 672,091 12,749,716 
i Re 
frotices and Reports MINING COMPANIES. 
e 
———— CRUSHING RETURNS. 
RAILWAY COMPANIES. (For last calendar month except where otherwise stated.) 
CALEDONIAN.—The directors recommend a dividend at the rate ae ait i | 
of 3? per cent. per annum, carrying forward f11,000. This will onsite Gold Recovered. 
give the full distribution on the preferred ordinary stock and a aacinseeieiiaimaama aan 
dividend at the rate of } per cent. per annum on the deferred stock. MINE ‘“ © | — 
A year ago the distribution on the deferred stock was at the same . ai ; =a { Value 
rate, and £21,000 was carried forward. Mill. 25 Mi) 630 = [Teta 
¢ 
. t(- 
GLASGOW AND SOUTH-WESTERN.—The directors recommend a o - 
dividend - ee ne the -_ of 4% per cent. per Ce. Ons. Oz.) £ 
annum on the ordinary stock, being at the rate of 24 per cent. per | Abosso Gold............eee-0- 3,757, 3,257; 2,332 576, 2,908)(V) 11,942 
annum on the preferred ordinary stock and 1 per cent. per annum | Associated Gold Mines of W.A. 9,08€| 4,187... . «- {(V) 18,900 
on the deferred ordinary stock, carrying forward £6,632. Last | Associated Northern Blocks . 
is wer : aa 7 a (W.A.), Limited .....-cc.....-| 3500, Oj .. ee -- ((¥) 15,359 
year the distribution was at the rate of 4 per cent. and the deferred | ayrokerri (Ashanti) Mines, Lim. 1/940. 1,050 1,350 115! 1,465\ Est V6,250 
stock received a dividend at the rate ot 14 percent. per annum, DINE Gs wecccccakavesceus “i we ee , os (V) 6,469 
with £6,510 carried forward. — Goldfields Auxiliary, o~ ar 
oe : — UDI ca sccvscccceeuseceseses| 6s ee 2 .- (V¥) 4 
HIGHLAND.—The directors will recommend a dividend of 14 per | Balaghat Gold Mining Co., Lim. 4,550 4,004 3,555 397; 3,952} —si.«. 
cent. per annum on the ordinary stock for the past half-year, ene, ge pg ae ° ** “ ve |(V) 15,207 
carrying forward £3,869. * For the corresponding period of last year | ~"Ga> Limited iw oan Pe nc 200 6 a .. |(V) 300 
asimilar dividend was declared, and £2,018 carried forward. Cecil Syadicate ... ..........+. 305 600) 255 « «OO Bee 
“oe Champion Keef Gold Mining 
|| NORTH BRITISH.—A dividend at the rate of 14 per cent. per Co. of India, Limited ...... 15,707 19,118 9,628 2,553)12,181) 
annum is recommended for the half-year ended Juiy 31, the same | Do (July) ........-.. essences oe +“ we + | ee CW) 47,255 
as for the corresponding period ; balance forward, £10,000, | ne og ar Co. of 900 333 333 
“ ndia, Limited. .........e0.. “ 5 ée 3 “s 
MISSOURI PACIFIC.—The company announces that it has made} | Do (July)...... seseeereeees oo | oe | os me | 2. ((¥) 1,258 
an arrangement with Messrs Tailer and Co., of New York, to | SS. cele e ba Te 1 ony ss iv e400 
extend the Third Mortgage 7 per cent. bonds of the company | Eaglehawk Consolidated ...... 960 .. 337 - Bee sa) 
maturing November Ist next, and amounting to $3,828,000, until | Glencoe (Natal) Collieries ...... 10,349 .. “a as } .. \(P) 1,700 
| ith i juri a ail one Golden Pole 1.450 1,649 747 438) 1,185\(V) 4,245 
I, 1938, rj nterest o a xtens SOMBER *POEG s 6c ccesisceccceseses i 699 2 ’ 1 ’ 
Jay " 93 = i" erest during sg period o ee at the | Great Fingali Consolidated... 21'868) 22933 6,407 anal SIEY, 45008 | 
rate of 4 per cent. per annum, payable semi-annually on May and | Gwalia Consolidated............ 1,775, 1,990} 116 439, 555(V) 2,325 
November ist, both principal and interest payable in gold coin of | Hutti(Nizam’s) .........+...++. 2,200 2,c00 877 296] 1,173} -- 
the United States of the present standard of weight and fineness. | 144 H.-...+ee--seee++ seeesee+) 1,480 1,160 wa 72) ae 4,075 
The lien of the mortgage securing the present bonds will continue as a ee = ot eS poy (P) S000 
and remain unimpared. The terms of the extension are advertised | Menzies Consolidated ........... 1,509 .. oa sO OLD dew) 3,926 
OC FOI 6 60s kav cendcuacees 6,860 4,086 1,209 144) _.. | wa 
BANKING COMPANIES. Mysore Gold Mining Co., Lim... 16,350 13,500) 15,123 1,868/16,991/ .. 
7 Mysore Gold MinCo.,Lim.(July)| .. - we es | «. |(V) 67,977 | 
BANK OF AUSTRALASIA.—The profit shown in the accounts for Mysore West & Mysore Wynaad 1,954 2,490 356 149} 505\(V) 2,098 
the half-year ended April 16th last,” including £17,555 brovght for- os sat pean nsesenees 7 759, S40 en \ 528 
a icin tata a 7 . ; beicee im oll New Ravenswood. .............- 17 a «< «< , ( 2,52 
ward from the previous half-year, enables the directors to announce | Nyndydroog Company, Limited 6,900 7,290 5,378 70:| 6,080, 
appropriation of £96,000 to dividend of £2 8s per share, being at We GOMEN 6. sins ss casxaavaess ee es a << .. |(¥) 22,690 
the rate of 12 per cent. per annum on‘tne capital of the bank of | Ooregum Gold Mining Company sh alii ee 
£1,600,009, £30,000 to reserve fund (raising it to £1,280,000), and a petit ae os oe = — V) 21,20 
£12,000 in reduction of bank premises account; £17,350 will be | Ouro Preto (July) .......sc00.0c) cele | ee ‘3 V) 8,975 
— forward to next account. The dividend will be payable, | Pena Copper ........--.seeee--) +. oe * ie - “656.(V) 2,520 
ree of income-tax, on October 5th ’ Red Hill, Westralia ............ 1625 .. | 656 .. | 656(V) 2,5 
: Selukwe wit “Kaine el cmnsdgeeueedel Ce 384) 1,708) . 
HONGKONG AND SHANGHAI BANKING CORPORATION.—The | South Kalgurli ................ 760. 3,310 a 3,310}(V) 14,033 
report for the halt-year ending June 30, 1906, states that the net St pari oa ee — 1,285 125 7 i Ley 595 
profits for that period, including $1,699,777.40, balance brought | Talisman Consolidated ........ 4,078 .. | .. 7 .. {eW) 13,163 
forward from last account, after paying all charges, deducting inte- | Tronoh Mines. ..... sete e ees 242. | ee eas (es iW) 21,000 
rest paid and due, and making provision for bad and doubttul rennin ae ieee siento ‘| S05 = 1554 _ sind 9,540 
accounts, amount to $3,795,119.43. The directors recommend the oo a eee ee sa ios 
transfer of $750,000 from the profit and loss account to credit of 
the silver reserve fund, which fund will then stand at $10,250,000. ° e 
After making this transfer anc deducting remuneration to directors, The Commerctal @imes. 
there remains for appropriation $3,030,119.43, out of which the 
directors recommend the payment of a dividend of {1 153 sterling | 
field per share, which, at 4s 6d, will absorb $622,222.22. The differ- 
shing ence in exchange between 4s 6d, the rate at which the dividend is 
ity of ene, and 2s 14d, the rate of the day, amounts to $695,424.84. 
; € balance $1,712,472.37 to be carried to new profit and loss In nearly all home counties harvest operations this brilliant 
of the aaa. season are practically over, and supplies of the new crop will 
from MISCELLANEOUS COMPANIES. soon become liberal. New English wheat sent up is pretty 


well sufficient to satisfy town millers, while asking prices are not 
so readily entertained, but country demands show no falling off. 
Recent quotations gradually slip back. Delivered up whites 


struc- 
oNnsI- 
rities 


PLUMMER RODDIS.—The directors have thought it desirable 
vain Pay an interim dividend on the ordinary shares in September ; 
ut to allow the profits to accrue to the end of the year, February 


It is, ™ 19007 , ee range at 29s to 30s 6d, and reds at 27s 6d to 30s per qr, 504 lbs, 
ly the for - i haghaden case of last year, and then to declare a dividend { according to quality. In the country 63 Ibs reds, 27s to 238s as 
direct — to district. Of imported descriptions, Manitobas are 6d easier 


since last week, cther available grades being rather against 
holders. No. 1 Northern Manitoba, 31s 6d, and No. 2, 30s gd, 
both ex ship. Australian, 30s 6d, ex ship; 31s 6d ex store; 
496 Ibs New Zealand, ex store, ruling at 29s 6d. 30s 6d for short, 


PRINCE LINE.— Gross profits for the year ended June 30th 


which " 
| amounted to {109,684. After allowing for renewals, and including 


staff, {1 : 
£1,743 brought forward, there is a disposable balance of £71,820. 


e directors devote £40,000 to depreciation, and propose a final 


{ 
THE CORN TRADE. 
Mark Lane, Friday Evening. 


st time. dividend at the rate ot 5 per cent., carrying forward £1,745. and 29s to 30s long berry. South Russian shows no improve- 

y plant iat 8 7 
—_———_—_ See eee OOeOOO™qqo 
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. 
| ment in quality, being somewhat pressed as of late—3os to 
| 31s 6d on sample, ex granary. Choice white Karachi, 29s 6d 
janded, with practically none ex ship. 63 lbs Plate, in latter 
position, 30s 6d. The position of the flour market remains un- 
interesting, trade in all spot grades being difficult to accomplish 
except of retail proportions, quotations of American brands 
being against sellers. Keen competition of new English and 
other causes continue trying factors to the holder. Minneapolis, 
first patents, quoted at 23s 6d to 24s landed, “stars” being 
1] practically out of the market at present on spot, while quietly 
otfered at 26s, ex ship. Of bakers’ grades, Iron Dukes, 20s 6d, 
sellers. Favourite Hungarian brands, 28s 6d and 28s gd, 
both ex store. Australian patents easy and _ neglected 
at about 21s 6d to 22s, 280 Ibs, ex store. Town 
households, No. 1, is not named above od, ex 
mill. Country flour, while now fairly well railed to London, 
ofters cheaply. Roller whites quoted at 19s 6d to 20s 6d, and 
patents 22s sack upwards. A good coming up goes into 
consumption. The quiet feeling so pronounced in the cargo 
department for some considerable time past became more ac- 
centuated during the period under review, buyers being scarcely 
in evidence. Holders were not inclined to press, however, and 
though prices manifested a drooping tendency, no quotable 
decline was registered. La Plata afloat was sold on sample at 
28s 7d!4 to the Continent, ditto 63 lbs, January-February, 28s ; 
and a part cargo, South Russian, September-October, at 28s 6d. 
There was oniy a moderate inquiry for parcels, and sales in- 
clude red Karachi, f.a.q., October-November, at 29s 3d; July 
August, 29s 1d; No. 1 Northern Manitoba, afloat, 30s ; October- 
November, 298 113d; and choice white Karachi, August-Septem- 
ber, 29s. The season for English malting barley is now 
mencing, but so far actual business doing is more or less of 
retail dimensions. Grinding sorts were the turn steadier, sellers 
offering more reservedly, but only quiet response was forth- 
coming from buyers. Odessa-Nicolaieff, 17s 9d to 18s, as to 
position. Cargoes of this grain moved off very slowly, but with 
no selling pressure, recent rates were supported. Azoff, loading, 
sold 18s 114d; ditto, September rsth-October, 18s, and October- 
November, 18s. Odessa parcels, afloat, sold 17s 6d to 17s 7¥d, 
and November-December 17s od. Maize steady for flat on spot 
on former terms. Round Plate 3d to 6d on the week. 
American mixed, 22s 3d; and sound La Plata, 20s 3d, ex quay, 
with Danubian 21s. Of cargoes, River Plate, August 1sth, sold 
19s 6d. River Plate parcels, afloat, realised 19s 414d to 19s 6d; 
October-November, 193 gd to 19s 7%4d; and afloat, 
20s 6d. Imported oats firm, light being about 6d up on the week. 
38 ibs Russian, 15s 6d to 16s, ex quay. To arrive, Danubian, 
September-October, sold 14s 714d; Libau, 5 per cent., f.a.q., 


September ebruary, 14s 3d to 14s 4%d; and October-December, 


22S 


Jer 
OL 


com- 


Odessa, 


i 14s 4%d. Beans and peas firm on scarcity, the former being 
; rather dearer. 
The following table estimates the home consumption of wheat 
during the harvest year 1906-7, contrasted with 1905-6, 1904-5, and 
1903-4 '— 
| 1906-1907 |.1905-1906. 1904-1905.! 1903-1904 
Freee eemepecee | ae jai 
; ewts. ewts, ewts. owts. 
Imports—Wheat (1 week to Sept. 1)! 1,883,700) 1,906.50 1,953,800 1,937.300 
Flour *” ” 250,000 117,600 236,500 365,100 
T tal imports one week....| 2,133,700 2,024,100 2,190,300 2,302,400 
Add to this the estimated sales of 
home-gre WN Wheat -.-crcrecccccecs 640,700, 1,065,200 388,600 151,100 
One week’s home supplies.......+.- «.| 2,774,400 3,089,300 2,578,900 2,453,500 
Average price of English wheat per. ¢@ 4 s 4d a d s d 
quarter ....... ree ca acca. 26 11 30 2 30 0 
SPOUT os ccanpseee piiansesinice 6 2 6 24 6 11} 6 ll 
; s bushels | busheis.| bushels. bushels. 
“ Visible supply’ in U.S. centres,bush.| 30,054,000) 12,140,000, 12,814,000! 13,203,009 
i Do do in ewts. | 16,100,300! 6.503600 6.864.700 7.073.009 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended September 1, 1906, and for the corresponding week in 
each of the years from 1905 to 1902 :— 












































QUANTITIES SOLD, AVERAGE PRicEs, 
Wheat. Barley. | Oats, Wheat Barley. Oates, 
1906. qrs bsh qra ts qra dsb s d e d e da 
Sept. 21. 55,716 5 4,758 0 | 22,580 3 26 9 24 3 16 6 
Aug. 25..| 26.545 2 2,508 4) 14,673 4 27 | 2 0 16 10 
18.. 8,583 2 1,253 1) 11,887 0 29 0 24 2 17 Oo 
ll..} 6,924 5 500 5 4,512 2 30 5 23 0 ae a0 
4..| 9480 3 154+ 4 2.139 0 30 9 22 (1 19 3 
July 28..| 8,015 5 95 1 1,145 6 30 5 22 4 20 2 
1905 ......) 92,630 5 | 14,797 1| 24,090 1 6ll 23 5 15 9 
1904 ......| 32,921 1 12,370 7) 31,507 0 0O2); 28 3 16 3 
1903 ..-.-.| 9,267 O 726 5| 8,095 O 30 22 5 18 5 
1902 ..00..' 11,639 1 907 1| 10,934 1 29 9 “4 6 19 10 




















THE IRON AND COAL TRADES. 
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THE ECONOMIST. 








cash, 54s 11d one month; sellers, 4d more. 
good business. 
more. 


makes, 6,000. 









































23,263 tons; hematite, nil. 
Our Middlesbro’ correspondent’s repor 


ber 6th, is as follows:—Pig-iron: The 
a good 
1S 545 od. 
total of 141,000 tons, and continue this month to be 
Hematite has further advanced to 67s per ton f 
mixed numbers. 
more 


prices generally. 
sellers asking 20s od. 
iron), 20s 6d; Gellivare and L/K Swedish iron ore 
iron), A grade Hematite, 23s 6d; C 
grade, Basic, 18s 6d, c.1.f. North East Coast ports 


specting 
Anish :d branches, while not so emphatically favourable as thosa 
relating to pig-iron, indicate nevertheless ; 
rhe demand for rails appears to be incre« 
being now well supplied with contracts. I 
there seems to have been some quietness during the past week 
which, however, is not expected to continu : 
mained very firm, heavy section steel rails rz 
to £6 10s net, f.o.b. 
demand, a fair business being now done in plates at Jf; £5 
From our usual weekly telegram in another column it will be 
noted that the price of steel strip in the Midland district has 
been advanced §s per ton. 
our leader columns, show how largely 
to the end of August have exceeded those 
foreign 
drop of 6d per ton in prices at Newcastle this week is attributed 
not to a falling off in demand, but to scarcity of tonnage. The 
tone of the market for steam coals there is weak, latest quota. 
tions being as follows:- 


78 to 7s od, 


ihe pig-iron industry remains in a satisfactory condition, 
demand being active, and prices well maintained. In another 
column we show the total output of pig-iron in the United King- 
dom for the first half of 1906, the total being larger than in any 
similar previous period. The current half-year bids fair to 
again beat the record and the immediate prospect is distinctly 
bright. Closing prices at Glasgow this (Friday) evening are 
as follows Cleveland, 54s 6d to 54s 8d, cash; buyers, 54s 7!2d 
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Market s 
07S one month; 
S< otch, 11,26 
35 588,664 t 


tron . 
Sellers, x 
4 tons ; other 
Ms; Standard, 


Cumberland, buyers, 
Connal’s stores—In Glasgow : 
Middlesbro’: No. 


t, dated Septem. | 


market keeps fi 

: : <¢eps firm 

business has been done. Cleveland No soe 
ee 1.M.B, 


Shipments last month amounted to the very lar 
 t ge 
' : good 
tor East Coast 
Chere is rather 
steel ship plates, 


Manufactured Iron and Steel: 
inquiry for steel, and prices are firm. 


47; stecl ship angles, £6 ras 6d ; iron ship plates, 47 883 ite, 
ship angles, £7 5s; iron bars, £7 §s, less 214 per cent am 
Ore: The strike at Bilbao has had the effect , 


of stiffenin 
° ° ‘ 0 
Best Rubio is about a shilling deare oe 


; I, 5 
Best Bilbao Rubio iron ore (go per a 


> (00 per cen 
grade Cleveland, Ss 6d. 5 
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The ana Coal Trades 
manufactured 


Tron 


writes as follows 
acme andl ell is follows Te. 
and s i 


Reports as to the 
e an lMproving trade, 
ising, most makers 


n the North-Wog 


Prices have Te. 


inging “6 38 
= < ng from £6 7s 64 
Shipbuilding material is improving jp 


Our export returns, referred to in 
the shipments of coal up 
of last year, and this 


demand is still tolerably well maintained. In fact, a 


1os 3d 


Best steam, to ros 6d; smalls, 
Foundry coke keeps steady at about 18s 6d for best 


brands, and Newcastle gas coke is 13s, f.o.b. Tyne Dock. Begs 
3 ; est 


Durham unscreened bunkers are tos, f.o.b. Tyne Dock. In the 


Manchester district the abnormal heat of the past week has 
atfected business of every description. 
quict. 
facturers, the consumption of coal for 


The coal trade has been 
Little has been done except to supply the needs of manu 
household purposes hay. 
ing assumed very small proportions indeed; but a week or two 
at this season may make a material difference in the demand for 
coal tor housefire purposes. Quotations: Best housefire coals, 
13s to 148; seconds, 12s to 128 6d; common, as to 10S; furnace 
and manufacturing coal, 8s 8d to 9s 3d; engine fuel, 8s 2d to 
Ss 11d; best slack, 7s to 7s 6d; medium, 6s 5d to 7s 2d; com 
mon, ss sd to 6s 2d at the pits. In South Wales the labour 
troubles have naturally disturbed the market to a considerable 
extent, some 10,000 or more men having stopped work in the 
Maesteg and Monmouthshire districts. This has naturally) 
seriously curtailed the production of coal, the number of men 
out representing about 7 per cent. of those engaged in the coal- 
field, but a much larger proportion of those employed in the 
steam coal and Monmouthshire areas. 
ditticult to foreshadow when work will be resumed. The follow. 
ing are the quotations current:—Steam coal: Large, very best, 
1ss to 158 3d; best seconds, 14s 6d to 14s 9d; large, seconds, 
135 od to 14s 3d; smalls, best, 9s 3d to 9s 6d; good, ordinaries, 
8s 6d to 9s. Monmouthshire semi-bituminous: Large, best, 13 
to 148; large, seconds, 12s to 12s 3d; smalls, best, 8s 3d to 
Ss 6d; smalls, seconds, 7s 6d to 7s Bituminous coal: 
Households, best, 15s 6d to 16s; households, seconds and othet 
sorts, from 11s 6d to 14s 6d. 


od. 








THE COTTON TRADE. 


LIVERPOOL, September 7 
The demand for cotton has shown some improvement this week. 
Estimated spot sales 33,090 bales, of which 28,300 are America, 





35 East Indian, 90 sundries. Of these 3,100 are for export and 
speculation, and 29,900 for the trade Imports 20,129 bales, 


t 


has been in moderate request at 4 points advance. Middling 


quoted 5.45. Sea Island descriptions have been in limited 
demand, without change in prices. In Brazilian a fait 
business has been done, and quotations are advanced 
6 points In Peruvian only a small business has beet 


transacted. Quotations of rough sorts are nominally unchanged, 
but smooth are raised 4 points. In Egyptian a moderate busines 
has been done. Quotations are reduced 4, to 3 Joanovich a 
Abbassi unchanged. Fully good fair brown quoted 9{¢. East Indiat 
continues neglected, and quotations are reduced jg. Futures a 
4 to 84 points higher, closing firm. September, 5 
October, 5.01; October-November, 4.98 ; November-Decembth 


1,200 Egyptian, 2,955 Brazilian, &c., 420 West Indian and Africaa,) 


including 8,925 American, 4,465 Egyptian, 5,033 Brazilian, de. 
West Indian and African, 1,625 East Indian, 4 sundries. Americal} 


z33 September | 





Up to the present itis} 








4.98 ; December-January, 993 ; January-lebruary, 5-01 ; February 
March, 5.03; March-April, 505; April-May, 5.06%; May- Jute, 
5,084; June-July, 5.10. Egyptian fu.ures are 3 points lower fort 
current month, and 8 to 11 points lower for other fositions. 
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CURRENT PRICES—THURSDAY. 
a : | i 
| ° ° | 6 | Same Period Same Period 
Sis ft | 1905. 1904. 
iptions. a a | = | - al 
— :| 3 3 = 6/8) 3 ieui 6 g S36 
\S/P Siz SleR Sst e S seis 
lola lola lmi/S 4 Cal & Aa S| & 
American. }d@j;a@ja/aid | didaja a a\4ia 
Bea Island......-- perlbj ..|..|.. (13 14 (21 es | ss 14 st, = 17 
Florida ditto.........++. w+ {LOR .. (12h we NS || OF oe ws MD ae oe 
Ord GOLM Mid GM'IMF GO ye oa G 3 6:56 oan 
LOOM ccvccccccccces 5°33, 4°97 5°21 541 5°63 5°31, 5°22, 540 5°72) 6°54 YO & 
Amer praziiian. Mid|MF Fr. |G F Gd {ine MF| Fr. Gd. MF FY. Ga. 
Pernambuco, &c.......-- 5°03 5°43 569... | .. 541,581 650 oe °° 
COMrh ..cccceccerereeees 5:10 5°48,5°70 .. | .. 5°37 375 64 676 °° 
PARADE, .o0ccvccscveces: | 502 5°40, 5°64) .. | .. | 537,575 646 676°" 
Rio Grande ......--+.+- 564 6:02 6°24 .. | .. | 5°37) 5°75 “46 676 oe 
EE ceatekasnnnses 504 5:42,5°64 .. | .. | 5°37, 5°75 646 676 
Maranham .........+.+- | 5°64 6°02, 6°62, .. | 5°37 5°75 646,08 ,, 
gyPtian. ” 
aaa eo cenl oo | oe | 7h 98 102 1G we | GR BR Cw. | Oe Be 
Upper ..seeceseceececees lee] THe S¥e 92} 98 |e | we TE | we | oe | TM 
Smyrna, Greek, &c. oa bce hee 1.06) oe ho “ob owl oe ci Oe ae 
West on | 
hiti Sea Island ......| «+ | «- onl aa hae oe | oe ie ° ae 
atti Benak Sen re 8°25 8°65 9°60 oe 9°55 . 1100 
Ditto Mod. Rough ....| .- | -- 6°45 745 835)... 685 875 .. 8°45 1015 
Ditto Smooth ........ .. 5°65 6°18 6°38 6°48 6°63 519 5°75 614 662 Ge 7:02 
Ditto Sea Island......| -- |. | 8 8% 94 | 10 .. | 73.) BH |) .. 33 10 
BOIOO cccccccccccceces we | ee (4°80, 5°15 580 645) .. 475 5:85) .. 5°60 660 
East Indian. GFr| ver Gd. F G Fne|S'fn For Gd. Ene rer Gd. Fne 
Surat— Mac. G'nd Surtee Saas’ Bane CS 53}. je» | Sta! oe oe 63 
oe » Broach] ..|.. 49, 433, Ste - | 53, Sty! .. 534 Gry 
Sawginned Dharwar ..| 444, 43 4¢8 «-) - | ee a 53. ee || SS Oya es 
Bhownuggar.......... (4¢5 4th Ses fiw, fife, .. ) Sta, 4H Se, 448 Sts 545 
M. Gin’d Bhownuggar 43 | 44 | 42 | Ge | os td) 4¢8 See Sta) Ste, Sy 
Oomrawuttee, No.1 . | 445) 43) 4th Sem Ste. Mae, Ata See Ate Sts 544 
” Pe cal cc Fs | 7 oe oe | 4th: Sey oe 4a8 54, 
M. Gin’d Oomra, No. 1| 42 | 44 48 4% 44 444 4¢e Sih 443. Ste. 544 
a » No.2)... | -- | 44) 48) 48 oe || -- | Mt: Sey! «| 4a8) Sek 
M. Gin’d Khandeish| .. | 444) 4x5) 4¥4) .. | -. |) 48 4a «| 489 488) 
WRINEOS ccc cccccsccces oo | oo | 4h 4B} 4h] oe |} oe | FRd SER. | a) ae 
M. Ginned Corm~tah ..| 44 | «. | 4¢a! «+ | oe | oe || oe , FH oe | we | Mh! 
Bagalkote ....... oh ae) 44 7 445! .. . | 438 bi: 
iceuccenkannn ous oo | oo | S98) Sti Gah] -- || oo | 455) 48 *¥q, 433 
Machine Gin’d Scinde! .. | .. | .. 45, 4x4) 948 a | an 7 7 43% 
hxc cctcabucdces 3it) 345. 349 Se? 34 44) 372 4, 48 4a VPs 483 
Machine Ginned Bengal) .. | .. | 4A; 4ah) dem! 933 4.,, 44 4¢a 434 
Madras—Tinnivelly ....| 444) 43 5 «fel Sey Sy - | Sea) Ste) .e 
Western ...... 4x5) -. | 4B. ele 43 43 
an iceds INoz| 44§\Nol| 575] .. | .. |<. Noa S$ |... Nol 54 
Coconada Red. ........ Paijr.. | 2. | e+ | eo -. || Faivr.. Pai|r ..} 
Imports, Exports, Consumption, &c. 
; August 31. 
In. or 
1906. 1°05. Dec. 
Bales. Bales. Bales, 
Imports from Jan. 1........ 2,230,650 .... 2,703,425 .... — 475,775 
” oo BOMb. Leccccese 3,901,994 .... 4,718,676 .... — $16,682 
Exports @ SOs Recsccces 269,519 .... 317,203 .... —- 47.584 
fe i. ee Dovscaci . 289,387 .... 414,93 . — 25,516 
Consumption ,, Jan, l........ 2,606,581 .... 2,495,687 .... + 110,894 
” » Sept. L...cceee 3,866,626 .... 3,198,064 .... + 68,062 
Stock oaseccaese cocccoce SIDI cece FREED ccce = 345,729 


The imports for the week ending Aug. 31st amounted to 14,050 
bales, and the quantity of American cotion reported at sea for Great 
Britain (including cable advices to date) is 35,000 hales, against 
94,009 bales at the corresponding period last year. 

Messrs Neill Bros, in a special circular dated September 3rd, 
state that with his usual promptitude Mr Hester, of the 
Orleans Cotton Exchange, has issued his statement of 
American cotton crop of 1905-6, which amounts to 11,346,000 
bales. Thus, with the sole exception of that of 104-5, 
the largest crop on record, being about 100,000 bales in excess 
of the monster crops of 1897 and 1898. It is, Messrs Neill Bros 
add, a very gratifying confirmation of the estimate of Mr. Henry 
Neill of 11,500,000 bales issued in our circular of November 13, 
an estimate which was at the time derided by nearly the whoie 
trade, and which compared strikingly with the 10,108,000 bales 


of the Agricultural Bureau, and with the definite statement of the | 


Census Bureau which so late at April assumed t 
definitely at 10,697,000 bales. As to the new cr 
reports continue on the whole very promising for 
for all possible requirements. The 


state the cr ] 
p, they say, our 


‘condition ’ 


though only about one-half of what is usual during August. It 


Is, therefore, probable that the Bureau report due at the end of | 


this week will also show some decline from the 82.9 of last 
month; but however this may be, there can be no doubt that the 
conditions for the new crop have up to the present been wonder- 
fully good. 
worthy estimate can be made. 





MANCHESTER, September 6. 

During the past week the amount of business actually done 
has not been important, but an improved tone has shown itself 
in some quarters, and buyers and sellers have got rather nearer 
together. ‘The outlook is encouraging, and the prospects for a 
larger trade transpiring are healthy. In cloth for export occa- 
sional lines have been mentioned for Bombay and Calcutta, and 
China buyers have also been in the market for odd lots. One 
or two of the smaller markets have given rather better support, 
buyers for the Levant showing rather more activity. The en- 
gagements of manufacturers vary considerably, and although 
some makers are disposed to grant concessions, other producers 
hold firmly to late rates. In the home trade houses a healthy 
trade is taking place in heavy goods. A larger turnover is 
transpiring as compared with last year. Home trade American 
yarns continue firm. Spinners who sell do so at a wide margin 
of profit, especially in 36's twist. Ring beams and warps are 
very deeply engaged, and difficult to get hold of for early 
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reports of the} 
private authorities show a few points decline during the month, | 


It will, however, be several weeks before a trust- | 
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Rather more offers have been reported for distant 
Export yarns have not received much attention for any 
Bolton spinnings in the finer numbers have been in 
fair demand, but the coarser counts drag in demand 

___(L) Comparative Statement of the Cotton Trade. 


months. 


delivery. 
| 

market. 
' 


s Previous Weeks in 1906. 
Price, - 
|Sept. Price, Price, Price,' Price, Price, | 
6. ¢ Aug. ? Aug. + Aug.)} Ang. + Aug. 
1905. 30, 23. 16. 9. y 
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s@ sds @is dis disa 
Raw Cotton—MiddlingAmerican.per lb 5°41 5°39 534 556 584 5:09 
| Good fair brown Egypt.perib C 94 0 94 0 93 0 93.0 93 0 942 
| Warns 32’p twist..........0... 20. perlb 0 8#§ 0 8th 0833 0 9,094, 0 9% 
— Ws weft ........ eoccceeee-perib 0 9 OS O9% 094 094 094 
|} = 60's twist (Egyptian) ...... perlb 016 0 16% 0 164 0 163 6 164 0 163 
52-in, Printers 116 yds, 16 by 16,32’s and 
| BUS. .oo00-- ceerecese eaameahd -e-- 1510 1510 1510 16 0 16 3.16 6 
| 36-in. shirtings 76 yds, 19 by 19, 32's and 
40'S 200000000. éaguesuaseéacson eooee 4 11 1411 1411'15°1°:15 415 7 
33-in. ditto, 38 yds, 18 by 16,10 lbs...... 8 0 80 8 0;81\8 31°85 
| 5?-in. ditto, 374 yds, 16 by 15,84 1bs .... 70 7070'71'73.75 
(I11.) Compared with Previous Years.* 
Price, Corresponding Dates in 
iSept. -——-——_—_- — — 
1906, 1905. 1904. | 1903.| 1902. ‘1901. 
sd@sedsdsdisaea 
| Raw Cotton—Middling American.perlb 541 5°62 680 626 489 462% 
_ Good fairbrownEgyptn..perlb 0 93 O7f; O07; 910,0 78 054 
Yarns—32's twist ......-.--.e0+--perlb 0 Sty 0 84 O 9+ 0 8t8 0 7 O EY 
— 40'sweft ...... cececeeee-Perib 0 9'0 83 0 930818 0 7°07 
— 60's twist (Egyptian) ....perlb 036 014% 0 125 O 144 011} 0 103 
32-in. Printers, 116 yds, 16 by 16, 32’s and 
Wdsdivacedatvecesssanaaaedaias ---» 1510 16 141410314 7412 9 12 7 
36-in. shirtings, 76 yds, 19 by19, 32’s and F 
| GOW cc ccccsccccsence sedeeuenas ecocee MBM1L 15 93H 3 KH OM 3B 1 
$8-in. ditto, 38 yds, 18 by 16,:0ibs...... 8 0 8 2 7lL 7 8 & 8 6 6% 
| 39-in, ditto, 374 yds, 16 by 15, 84 ibs 70 72 61h 6 85 8.5 6 


i | * American cotton being quoted indecnuais ot a penny (no discount) from 


October 1, 1902, we give the prices at corresponding dates of previous years 
' in approximate decimalequivalents. + Nominal quotations. 





THE WOOL TRADE. 

The English wool market continues very quiet ; users are keeping 
| out of the market as long as possible, and considering the small 
| amount of business passing, prices keep very firm. 

| Messrs Chas. Balme and Co. write, on 6th inst., as follows :— 
| Since the date of our last issue there has been rather more 
inquiry in the London market for merino wools, both Aus- 
tralasian and Cape, and a few parcels have been sold at prices 
slightly in excess of last sales’ closing quotations. Business 
in the manufacturing districts, now that the holidays are 
practically over, is somewhat more active, and the tendency of 
values for merinos, as well as crossbreds, is in sellers’ favour. 
Consumers now recognise that, in the present state of supply 
and demand, prices are not likely to weaken to any material 
extent prior to the arrival of the new season’s clip, and are 
consequently operating with rather more confidence for wools 
available for immediate use. In view, however, of the expected 
! in the Australasian production next season, they 





arge incrcas¢ 


are unwilling to enter into commitments for future delivery, 
except at prices substantially below those current for ‘spot’ 
| parcels. ‘lhe arrivals to date for the fifth series of auctions, 
| which is fixed to commence on the 2sth instant, are as follows :— 
| Australian, 32,523 bales; New Zealand, 41," pales; South 
Atrican, 12,325 bales; total, 86,041 bales; of which about 27,500 


bales (15,000 Australian, 3,500 New Zealand, and g,ooo South 
African), have been forwarded direct to the Continent, York- 
shire, &c. 

Our Bradford correspondent, writing on Thursday, says :— 
During the week this market has relapsed into somnolence. A 
little buying of North wools for America has been going on, 
| but the average consumer is so sure of lower prices ahead that 
he will only buy when compelled to do so, in order to keep his 
machinery going. Just now this exactly suits the game of the 
big importers, w'-» would like to see the trade paralysed by the 
tear of aslump. A score or re of Bradford wool buyers, and 
twice as many Germans and French, are now on their way out 
to Australia to attend the wool auctions in Sydney, Melbourne, 
Adelaide, &c., and it would be a fine thing if, before they 
arrive, the European markets could be bullied into weakness. 

Kut what business is passing now is usually at just about late 
| rates. There is very little sagging of prices, and it always 

happens that instant delivery is required. Stocks are not heavy, 
The worst feature on the horizon is 
Russia—a very big customer for Bradford yarns. 

Messrs. Seward and Melly’s report for August on the Liver- 

1 wool market is as follows:—The wool market during the 
past month has been exceedingly quiet, owing to the holidays, 
which have been somewhat extended; at the same time buyers 
are keeping out of the market as much as possible pending 
further developments as to the course of prices. Trade in the 
manufacturing districts is promising, and points to an improved 
demand as soon as values are more settled. The business re- 
corded by private treaty during the month comprises 450 bales 
Peruvian at 14%4d to 14'3d per lb for merino, 124d to 13d 
per lb for good middling ileece, and 11%d to 12d per lb for 
interior; 265 bales greasy Chili at 6%d to gd per lb, 29 bales 
washed at 10!4d to 1034 per lb; 32 bales greasy Lima at 5'%4d 
to 534d per Ib; and small sales of miscellaneous. Our next 
public sales commence on September 25 with East India, to be 
followed on October, 2 with the miscellaneous foreign wools. 
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Alpaca is rather weaker, with only a limited demand. Sales are 
171 bales Arequipa at 13'%d to 17d per lb, 170 baies lacna at 
1214d to 13d per lb, 191 bales Chala at 914d per lb, and 241 
bales inferiors. Sheep Skins: A quiet market, with very few 
supplies and an easier tendency in prices. Forty-eight bales 
Patagonia have been sold at 734d per lb, and 42 bales Peruvian 
at 6d to 7d per Ib. 











THE LEATHER TRADE. 


The market for leather during the week has been ex‘remely 
quiet, and very little business has been transacted. Dealings are 
very difficult to arrange owing to the very firm attitude assumed by 
tanners, buyers also being exceptionally cautious. Values of most 
descriptions of sole leather are very firm with an upward tendency. 
Offal is barely steady at late rates, though sales are not pressed. 
Stocks in dealers’ hands are considerable, but cannot easily be 
replaced. Light sole leather is in particularly short supply. 








FOREIGN AND COLONIAL PRODUCE MARKET. 

For Reports of To-Day'’s Business and Public Sales see ‘‘ Postscript,” 
Mincing Lane, Sept. 7. 

SUGAR.—This market displayed a very steady state of affairs 
throughout the greater part of the week, values in several cases 
advancing slightly, despite demand on consumptive account, being 
largely confined to pressing needs. Supplies of ready sugar are 
relatively’small, and this, together with some buying on American 
account, keeps values firm. Raw kinds steady. To refiners, firsts, 
basis 88 per cent., sold at 9s 6¥d to 9s 74d, f.o.b. terms. World's 
visible supply at the moment is estimated at 2,c05,000 tons, as com- 
pared with 1,791,000 tons at corresponding period last year. 

Home ReEFINEp.—Cubes dearer on the week and in demand. 
Tate’s No. 1, 19s 49d; No.2, 18s 44d; crushed, 17s 6dand 17s 
Pieces were a steady market. Mid to good yellow, 13s to 14s 3d; 
whites, 148 6d to 15s 6d ; Lyle’s No. 1 granulated, 18s 3d; No. 2, 
17s 3d; yellow crystals, 15s 10$d to 16s 6d, as to make. 

FoREIGN REFINED.—Cubes im moderate demand, and firm. 
W.S.R., prompt, 13s 44d; S. and T., 13s 3d; Meyer's, December, 
13s; R.A.V., September, 13s 3d; and Say’s, 13s 9d, t.o.b.; No. 3 
French crystals, prompt, 11s 6$d, c.f. and i.; Lebaudy’s fine 
granulated, prompt, 12s 44d, f.o.b. Continental granulated was 
sparingly offered, and met a fair demand, prices being firm. 
Ordinary first brands, ready delivery, sold 11s 74d; September, 
11s 63d to 11s 74d; October, 11s 24d to 11s 34d; November- 
December, 11s to 11s 14d; and January-March, rts 2}d to 11s 3d; 
with May-August, 11s 44d, f.o.b., Hamburg. 

BrEet.—Market was very steady during the greater part of the 
week, and a fairly good business passed. September sold, 9s 54d 
to 9s 6$d; October, gs 43d, 9s 33d, and 9s 44d; November, 93 23d, 
gs 1#d, and gs 23d; December, gs 24d, 9s 21, and 9s 29d; 
January-March, 9s 34d, 9s 3d, and gs 34d; May, 9s 49d, 9s 43d, 
and gs 5d, f.o.b. 

Cang-GrowNn.—No public sales were held on Tuesday last. 
By private treaty, the market ruled steady, but quiet. 5,300 bags 
crystallised Trinidad sold, 15s to 15s 6d, and 200 bags Trinidad and 
St Lucia syrups, at 103 3d, duty paid. 

Imports and deliveries of sugar into London since January rst 
to September rst, with stock at latter date :— 


1906. 1905. 1904. 1903. 

Tons. Tons. Tons. Tons. 
Imported.......... 149,770 .. 125,830 .. 140,589 ., 120,250 
Delivered .i.cccccce 155,050 -.. 121,500 .. 138,500 .. 195,580 
DEREK cccewccccneses. GRI00 «6 BEREe «« Gee «s VID 
Beek UE .ccccacwe T1500 «« TET «sc Bi .. Wea 
Cane jaggery..percwt 7/9 .. 8/3 «. 8! oo §=—7/8 
Jawa Ghee’ sscsccet WS -s TD oc 12/ a 
Beet, 88 %, f.o.b. .. S74 oe a .«s iS ss B86 


RUM.— Market remains steady, and proof kinds have been in fair 
demand. 

GLUGOSE ruled about unchanged. 
quoted r1s od per cwt. 

COFFEE,—A moderate quantity at public sale this wee meta 
quiet demand, and prices in some cases were easier. East India, 
Neilgherry, sold: A, 51s to 53s 6d; B, 47s to 50s; C, 45s 6d to 
48s; peaberry, 49s 6d to 58s. Mysore, A, 60s. Colombian, dull 
bold greenish, 50s 6d; medium to good ditto, 47s to 50s ; peas, 
538; damaged greyish and grey, 46s 6d to 50s. Costa Rica: fine 
bold, 70s; middling, 62s 60; peas, 75s 6d. Guatemala: bold 
palish, 53s 6d; bold dull greenish, 49s 6d to 50s; medium, 47s 6d 
to 48s 6d; peas, 48s to 57s. Mexican, dull faded brown, 45s 6d to 
48s 6d. Salvador, faded grey, 49s 6d. Nicaragua: fine bold hard 
pale greenish, 65s to 65s 6d; fair, 56s 6d to 57s 6d; medium, 
56s 6d; bold pale greenish, 55s 6d; medium, 48s; peas, 54s to 74s. 
Vera Paz, Marogogipe, 60s. Jamaica, low and small greenish, 
448 to 498 per cwt. The market for future exhibited a quiet tone, 
and values all round moved downwards, but ciosed steadier. 
Santos, September, sold, 35s 3d, 348 3d, and 35s 14d; December, 
36s 3d, 35s, and 36s ; March, 36s 9d, 35s Od, and 36s 73d; May, 373, 
36s, and 37s per cwt. 

Imports and deliveries of coffee into London since january Ist 
to 1st inst., with stock at latter date :— 


American liquid on spot, 


1906. 1905. 1904. 1903. 

Tons. Tons. Tons. Tons, 
Imported .......... 28360 .. 35,570 .. 41,140 .. 44,900 
Delivered, home use 10,690 .. 10,520 .. 10,3490 .. 11,560 
i export .. 21,420 .. 30,000 .. 20,260 .. 20,500 
DeEvcsccccceccce ORT «0 COADD .. 45000 «. Sie 


Santos CoFFFE. 
The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 
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Sept. 1. Sept. 3. | Sept.4. | Sept. 5. Sept.6. | Sept. 7 
10 30; 2 30 110 30) 2 30.10 30| 230 10 30230 10 3 . —— 
a.m. | p.m. |am. | p.m. a.m. | p.m. a.m. p.m. a = | oa 
s dis dis dsd|s djs alsdisdl @ — 
Bept.36 3 35 10}360 350 35 035 14349 343 34 6 35 3 (ss ole ? 
Dec. 37 0 36 74366 35 7435 9 |35 10435 7435 1435 4436 lage go 2 
Mar. 37 4437 14.37 0 36 14/36 34/36 4436 1435 74.35 10336 7437 3 _ 
May 37 7$37 4437 1436 44.36 74/36 74.36 44 35104 36 1436 10h 37 é ir 2 
July 37 10437 7437 4436 7436 9 (36 10436 6 36 1435 44 37 1437 . 
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Contracts tor57,500 bags Santos coffee registered during the week. 

COCOA.—In auction, on Tuesday, a small supply catalogued met 
a good demand at higher rates. Jamaica advanced 2sto «5 > 6 
bags Ceylon, good bold red, sold, 74s 6d; common to leis. 61s 6d 
to 66s 6d; 41 bags Trinidad, 65s to 66s; 193 bags Jamaica, fine 
58s 6d to 593; common to fair, 55s to 57s; and 33 bags African, 
58s 6d. By private treaty, some 3,coo bags changed hands during 
the week : Trinidad, at 63s to 66s; fine Grenada, 62s ; Samana Gos: 
Jamaica, 578; Para, 64s; Guayaquil-Caraquez, 703 to ; 758: 
Mac'iala, 71s; Ceylon, fair to fine, 66s to 75s; and African, 615 
per ct. 

Cocoa BuTTER.—650cases Cadbury’s realised an average of tsojd 
against 1s 13d last sales. Van Houten’s in Amsterdam averaged 

against 70’6oc last month. 

Cocoa SHELLs.—1,448 bags sold: A, 135s to 142s 6d; B, 1053 to 
107s 6d; C, 903; and D, £11 2s 6d per ton. 

TEA.—The quantity of Indian at public sale this week amounted 
to 38,000 packages. All good to fine grades were.again well com- 
peted for at full rates, common, however, showing no signs of im- 
provement. Pekoe: common to fine, 3%d to 1s 1d; very fine 
1s 77d to 1s gfd; broken ditto, 44d to 1s 2d; choice, 1s 8d to 
1s 114d; pekoe souchong, 34d to 11gd; orange pekoe, 44d to 1s 1¥d; 
fine to choice, 1s 54d to 2s 2d; broken orange, 6d to ts 24d; very 
fine, 1s 7d; choice 1s tod to 2s ofd; choicest, 2s 9d to 3s 2d per lb, 
Ceylon sales of 25,000 packages ruled firm to occasionally rather 
dearer regarding good to fine teas, common, however, remaining 
dull. Common to fair pekoe, 4d to 9d; broken, common to good, 
44d to 11#d; orange, 5d to 103d; broken orange, 54d to 1s 34d; 
and pekoe souchong, 34d to 7}d per lb. Java auctions totalled 
2,200 packages, and though demand proved quiet, recent rates were 
upheld. Pekoe sold from 4}d to 77d; broken, 4/d to 8}d; pekoe 
souchong, 53d to 6d; orange pekoe, 64d to 84d; and broken orange 
pekoe, 6d to 1s. 1,83t packages China green mostly sold, gun- 
powder, 6}d to 1s 3d; Foong-Mee, 5d to rs 14d; Sow-Mee, 58d 
to 8d; and young Hyson, 2id to 77d per lb. New season’s China 
firm. Ningchow sold 9d to 1s; and Panyoup, 64d to 74d per Ib. 

RICE.—Burma have cargoes been held far above European 
buyers’ ideas, and business consequently remained at a standstill. 

TAPIOCA.—In auction, 1,767 bags flake were catalogued, anda 
few found buyers at 23d per lb. 229 bags Java flour bought in. 

SAGO.—219 bags small, and 67 bags large elicited no attention. 

ARROWROOT.— 220 barrels St Vincent realised 2d to 2kd per lb. 

BLACK PEPPER was dealt in quietly, but prices varied but 
slightly. Fair Singapore, on spot, held for 53d; September- 
November shipment, 53d, c.f. and i., and August-October, landed 
terms, 5;;d. In auction, 29 bags Ceylon sold, 5§d to 54d; and 
14 bags Singapore, damaged, 5d to 54d fer lb. 

WHITE PEPPER quiet, but steady. Fair Singapore, on spot, 
77,4; Penang, 61%d. For shipment, Singapore, November: 
January, quoted, oid, cf. and i. No supplies were offered at 
public sale. 

PIMENTO slow, unaltered. 

CLOVES proved steady, but quiet. Zanzibar, October-December, 
sold, 74d to 7;'sd; January-March, 74d, 74d; and August-October, 
73nd to 74d per lb. ror bags Amboyna, in. auction, were bought in. 
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CHILLIES,—90 bags Mombassa, and 50 bags Zanzibar, retired. |} 
11 bags Java sold, 16s 6d per cwt. 

NUTMEGS remain quiet, but steady. 

MACE slow. Only 7 packages Penang were offered, and bought 
in 

GINGER continues to meet with slow support. At public sales, 535 
packages Cochin offered, and a few found buyersat 25s for cuttings. 


Of 167 packages Jamaica, few sold, medium to good bright, at 
638 6d to 67s 6d per cwt. 50 bags Japan bonght in. 

FRUIT.—New Valencia raisins have been in demand, quality 
giving every satisfaction, and half-boxes sold 4os to 41s, with 
quarters 42s to 48s. Currants steady, with a fair inquiry for 
smalls, at 22s to 23s per cwt. 

JUTE.— Market advanced during the week, on good buying by 
speculators, but spinners remain very reserved, and the tone subse- 
quently became quieter. Native first marks, due, sold, £29 ros to 
£29 158; afloat, £28 15s to £28, as to position ; September 15th, 
guaranteed, £26 7s 6d to {26 17s 6d; all September, £25 15s to 
{26 53; all September, £25 15s to £26 5s; September, unguaran- 
teed, £25 to £25 10s; October, {24 to £25; November-December, 
£23 10s to {24 10s; and T.M.T.D., arrived, London, £30 153, 
c.f. and i. 

HEMP.—Values of Manila further improved in the early part of 
the week, due largely to small receipts, but subsequently a subdued 
tone prevailed. Good seconds, September-October, sold, £40; 
fair seconds, £39; ditto, July-August, £39 103; good brown, 
£38 tos; S.BN., October, £38 158; and S.B.N.R., ditto, £49, 
New Zealand hardened, and a fair trade passed. Good fair, in 
dock, sold, £34 10s; August, £34 to £34 10s; October-December, 
£34 to £34 53; December-January, £34 55 to £34 7s 6d; January- 
March, £34 5s; fair, in dock, £32 5s; July-September, £32 5s to 
| £32 103; and October-December, £32 58 to £32 10s, c.f. andi. 

SHELLAC.—A steady demand for spot lots led to a moderate 
clearance at full rates. Fair T.N., on spot, 220s. Buttons com- 
| manded good support. Gambier dull. September-Octobet, 
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and chips 


nubbles, 
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QUININE slow 
GUM.—Animi met a go 


26s to 


dearer 


Spet, sellers, 
od demand at 20s to 30s advance. 


bar, small to bold amber sorts, {14 5s to £15 17s 6d ; small 
} red sorts, {10 10s to fII 10s; 
Copal steady, with nubbles 
Hard scraped pale amber, 52s 6d to 55s; 
Damar firmer. 


28s. 
— quiet, unaltered. 


Monday at £85, after 
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Londen or Continent, sellers, at 17s on Ce f. and i., Selivered 


medium strong, £13 Ios to £14; 
bean and pea, £3 148 to f7 178 6d. 


—————————— 


74d per ounce. 


Fair sifted, 


Fair pale and amber sold {10 2s 6d per 


~—Standard copper has moved in an upward direction 
since last week, the market being irregular, with a further rise in 
American refined and some influential support accorded at inter- 
Sellers continued reserved in their offers. 
the publication of decreased monthly 


Settling down on 





Zanzi- 


573 toa 58s. 











Commercial Times.—Wieeklp Price Current. 


The prices in the following list are revised on weneny with the assistance of an eminent firm in each department, 


| £182 


lished, 
at £86. 


a  , , 


THE E CON OMIST. 


statistics, the value of standard 
of the week to £86 tos, cash 





three 


while a good deal 
forward dates until Wednesday, when Eastern cable news were 
| sent over higher, and after some irregularity, spot Straits by final 
bonds reached £185, three months being registered up to £184 5s. 
Thursday’s market further hardened at first, being irregular, but 
selling desire at the afternoon meeting imparted distinct weakness, 
land the above dates changed hands down to £185 and £184 
(Continued on page 1495.) 


unsettled, and realisations led 
a set-back of 20s on the day being estab- 
with both spot and three months registered finally: 
Lake Superior quoted at {89 to £90, f.o.b., New York. 
Tin under Eastern weakness, selling desire, and freer forward offers, 
i were well absorbed, declined on Monday to £183 cash, 
17s 6d 
strengthened, 


—, RUBBER.—Only a moderate trade occurred during the | most. At Thursday’s early 
week. Fine bard Para, on spot, 5s 14d per Ib. | the tendency became 
tinued recessions, 


months, 
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aeahiaite atennt a the middle 
and near deliveries participating 
session {87 was attained, but 
to con- 










but the tendency subsequently 


of attention was centred im 
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o- Lemons, Palrino, p.23 18 25 0 Sept -Oct. ...... 440 C0 AVANA ...-..-.0. 94 104 — 2nd — .. 25 23:10 
aera: ver cw. BF 10 | Maples wea 32 0 68 0 | PLUMBAGO, Lump Sees ee Pr ee oe - Mme .aEbee 

Shes, pot, per CWl.. ¢ . -B-CS. O85 J _— nt o- 

Pearl do do ....33 GC 40 0 Messina ........ 7 0 30 O | Ceylon, p. cwt .... . 21 0 36 0 - 4th— .. 9 5 12 0 
Pictinanewstr fat G80 0 9 | etenimcctene nts: of of S| Bate ont saad 9 119 ¢ (Haas H $ $ 2 pute: Bat i § 
Borax Crystals, cwt. 15 0 15 6 om rceiona,p. dg. utter—Austrin,finst t } 1895 9 00 

Do powder ........ 16 0 16 6 GUTTA-PERCHA, Canadian, finest ..110 0 1:3 0 | Dntze dek. 40ft.3in. 0/12/0 0/25/0 
Cream tartar, Cryst! 0 0 0 0 med. to fine, perlb 4 0 0 Trish cre: ameries ..112 9 116 0 . bhdas 1809. 3 2 ¢ 0 0 ee ene SS 

Do powder eee 5% 6 GO HEM P—Per ton 4, s : Dutch creameries. Bs. ¢ 218 8 1900..11 6 00 oun — - 3710 4 0 

098 Y%powder... 79 6 0 0 etersd tee & 2 SEEN “céndacxees ( cco— 

DEN ieckcateoics 00 0 O | Manila, fr curnt. ont. 42,100 0 0 Russian, finest .... 0 icé 0 a : : : : duty 30—3/44 per Ib. 8 don a 
Calomel ...... perlb 26 00 N. Zealand dock, gd fair 34/1C/0 0 0 Normandy .... 0112 0 | Corn spirits, pf.ay.pd 12 2 0 0 Ohio, perlbbond .. 0 7 1 2 
Raat itclowt net 6 35 6 6 yy tL Dean rolisdos lots 0 is 0 | spi £o.b. Ex prf. 1 1 0 0 | Virginie leaf Com 6 5 gg 

) nt. pi Q epr.ne 2" iN 4 , - - 

Calor ate, net. ..... 0 3 9 34 be 5 a gd. ia ane 2 is - . ee. sngd—Wertrd 65 65 : 2 : Senn oie”. vd + : 7 in yore gd. % fine 07 12 

russinte ........ 5 OmMMmon totale . imerick ........++ g 1 : z. . rginia strips-Com- 

Sulphate ..per ton 10/100 11 0 HIDES,Ox&Cowp.lbs d 8 d Continental 0 70 0 Oiree creme ..19 9 20 0 mon tosemi-brit. 0 $ 08 
Gal-Acetoe .-.-per Ib 0) 5 ot eee 8 § 96 Canadian ........ 8 ee 8 grnglish, refined .. 2¢ 0 25 0 | Colory &ad. to fine 0 14 
al-Amimoniacprewt 40,0/0 Uv — ° American ......++ 6 SI ' “ t. entucky lea om- 
Boda Bicarb., per ton£75/0 0 0 Ges eeeeevene 0 7 O 75 Hamas, Irish ... 0106 0 HELLS—M-o-P. perewt, $/0/0 mon & middling 0 & 0 54 

A li 5 . esese 
Crystale, ex shivptng326 | 36/0 Austra TAD oe. eee : Bt : 6 Canadian..... 7 7; : Maccassar . * £7/0/0 12,1£/0 qo and fine .... 06 08 
Cecccreccces 6/5, ME tareeereccees American ........ 6 / entucky strips — 
qnatie, ecekaks aot ‘o 0/0 —— A.. ° é 0 ica Lard—Irish bladders 30 ° @ : ae. Sood wie oT : ra : r 
ugar lead white, cwt ee do ees... 5 t : : E ood and fine .... 
oreign White .... 32 15 31 0 eesti’ 64 0 95 American pails.... 46 0 46 3 SUGAR yer cwt, Py ai A Commbian .......... 0 43 0 

Sulphate Quinine— China .....seeee 09 Ol Do half-barrels 0 6 0 0 ner cent. polarisation. Java (cutting) ..... a 4 07 

ee. aad Sons ie connate ‘ : 93 fe— er omens 2 10 Z 3 Brit.W. India, syrups }1 6 14 0 gove Welgns purposes} 0 18 ; ¢ 

roz“lals...... @11 1 1) #£=«<@anzibar........ 9 eef—Amricn per 2 Yrys ae 0 

POEs svcccnces 010 Ol: East Inaia C0 OC peotch ae aennes 246 fa noone SEE 5 ; * ; Japan (cutting)...... 0% 09 

German, Mnfactrs’ 0 8 0 0 Mauritius,drystd 0 5 0 7§ Cheese, Edam ...... 36 0 58 0 Penang, Gr. & white 0 0 0 0 ~mapeeneannenn 0 4 0 10 
gies camiac at $E | Samat ariccd $ Of $7, Guat oa 8 a S| eaten BS 8 Glan Sore 

€ Copper, pc ou > saltec OMED % ccccccccces 49 0 & Jaggery, Cane ...... 76 7 9 caeten Secccececese € 
CUE one ee secre 00 9 0 Butffaloes— English Cheddars.. ¢8 0 78 0 | Manila, Ilollo...... 0 0 0 9 | Borneo.............+ 06 60 
Bulphur OEE sccses 6 44 6 6 Singapore, &c. .. 0 32 0 9 United States 00 060 . = oe i 00 Seedleaf ..... eeeces - 08 20 
 eeeger 3 7 6 | HOPS,Eng., 1905....8) 0100 0 Gloucesters........ 0 0 0 0 Crvateis 0 9 | Havanna.........- wa. oe 
Vermilion Chinese pbs 00.0 | 1008 sess. 0 0 8 0 Wilts, loaf ... 0c CO Argentine Sra Ce 8 6 lieccnnsre 66 07 
COOHINEAL lpohias te iw INDIA’ ‘tunsini °*” ° fees ian 73s Egrpticncytalined 9 6 9 6 Cleare, daty @) peri 2 O am 
coTTON— : Para, fine, hard .... 5 14 0 0 a @ o 10 0 ap" a ° 72s URP'NTINE, 459 «00 
Good Westurn, c.i.f. 0 4/,0 0  INDIGO—per lb— enantio te bets erage apanemtesees uous T pcwt 
° >, | Hungarian ........ ava afloat .......... 10 6 09 0 WOOL—English—per pk. of 240 Ib. 
Pete Best, ,pertonl15 0 16 0. Bengal,good red Vio- EN avciedeese ore Te Cuba Centrifugal... 10 6 10 74 = Fleeces 8. Dn. eos zi 10 £15 *0 
Aloes, Fine E.L 20 0 ee tote sucess, o ; $$  Morvecos.......... 0 0 (0 0 | Rertxep—London— Half-bred hoggs.. 14 C14 10 

Geapgesitolas & 3 Mt 6 | Lew tegdortiecy 8 6 8 3 | pie sess 9 5 20 9 Yellow Crystals .. 15 105 26 6 —)__wethers 1315 14 0 
Aniseed” Chi ne 0 M 4 Veloe aan ye % RICK-Kangoon, open Cubes, No.1 ...... 19 44 00 Kent fleeces .... 1310 14 0 
BY ina, star 65 0 60 0 Madras,Velore,dryleaf nom chtr,nwerop,pewt 0 0 6G 0 Do No.2 ...... 138 43 0 0 South Downewes 

Cem, Peru. per Ib ¢ 0 6 ¢ || Native ............ 12 131 Moulmein ..... 2... 00 00° Granulated.......: 127 5 18 3 and wethers .. 1410 15 10 
Dart Onlieans Nai fi 12 1 6 Kurpahgd.midtogd. 2 0 2 5 | Neerangie «2.00.00. 60 00 Orystals .....0000: 17 3 18 3 Leicesterdo ....13 0 1316 

Ey asaya 3 Nat fi ato 8 11 Low to mid. ...... of ORR Li sansa tierce 0000 eats ea bites 13 9 13 3  Colonial—per Ib sdsqd 

“ws reqwed. a 8 3 0 $ LESSnER eh a3 Saigon, c.f. & i....... 6 i5 61Ch Treacle .......... 6 0 15 0 | Vie.—Fleece super, 1115 2 03 
Camphor, Form> OC 350 PP pas oo — « - ne 7 2 4 Garden Siam........ 0 0 O 0 CrusHep—Dutch.... 12 4412 $ Scoured good..... - 38 23 6 

Japan” ea 0 — gn “tid do ; 1 7 Field Siam.......... 00 @ 6G = Austrian ............ 0000 Scoured average .. 1 9 110 
Cardamoms, Ceylon nom ae ie des.... 1 3 1 8 Rice Meal, ton exshp— French loaves ...... 12 6 0 0 Greasy avr.to fair 1 1 2 2 
rr » Ceylon 0 9 3 8 | East India Kips .. 010 2 2 Spot .........cees 93 9 95 9 French crystals, cf&i 11 of 11 75 N.8.W.,Secnd.avr. 1 7 1 8 
antharides ..perlb O11 2 6 Australian Sides én 38 1 : o. 71 OF : ht 
‘astor-oil 304 y pmet cesteg hella “ Forward .......... 929 G 9t 3 German Granulated 1: 7311 92 Greasy average.... 01:4 1 0 

um Benjmn. Sur, 2 i Enelishy St ides. 010 1 2 ROSIN—Amer.,com. 20 6 1010 French Cubes, f.o.b.13 3 135 9 8. Aus.,Greasy avr. 0 9 0 % 

seconds, per ewe 5/10/0 0 Fngtish Shoniders 0 20) 1 4h | Fine ..... 1.0... 13 0 18 C GermnCub’sfinefob 1: C 13 3 N.Z—Scoured avr, 1 8 1.9 
Qlibenem, Gross” ge uglish Bellies .. 010 2 0; SAGO—Pearl, prewt 12 0 17 6 BEET—German, fob 9 7; 0 0 _Greasyaverage.... 0105 0 114 
owrie Ops .. 26 8 ass 0 METALS—B.Copper £ 3 &£ 8 Sago flour(best) .... 8 6 9 0 TALLOW—per ewt. Cape, Scoured super. 1 9 110 
ecactanh, eG % 9 0 Enz., Tough, p.ton 9! 0 $1 0 SHELLAC, per ewt— Petersburg, YC .. 9 0 00 Fleece average .... 0 9 010 

<p 9 AO 03 : 4 sem ante seted..-... a ® % . Orange, i= — 7 . fo . supe — 29 6 = : Seanty Seereee. «=< : ; . : 

MESS *Sdces ooeee ¥ és ORB oc cc cvccee 1 Second, fair to fine 21 5 ) e 2 uv 32 atal—Seoure: 
i a oe 2: ? 8 S : Stand: ae &G.M.B, 8€/.7/5 0/C/0 oes AC wos ares 19 C216 0 Town Licaadatandned 256 00 —— erm e.... 0 8 O 8 
ron, per ton utton,sorts,gdtofni7& 0 206) 0 APIOCA—per lb. rossbreds—Grs.— 
ofennennt HL@.i § 5 00 Bars Welsh Ports 6/10/07 0 Low to medium ..150 0170 0 E. I. flake, fair to fine 0 23 0 a Vic. goodtosupr. 1 3 1 4 
1S 44 2 9 Staffordshire Bars ILK— OR ca sneas perewt. 20 0 25 0 New Zealandfine.. | 3 1 4 
| Rhbrb, China, triotr ° ’ 32 5 qitndon osbhiek 75/0 7 10 Beng: ul—Surdah, plb13 6 0 0 TAR—Stockhim,p.bl.25 0 0 0 a medium i 1 % 2 
5 Sheet: ,, see 8/50 8/300 Cossimbuzar ...... 1333 00 Archangel........ 180 00 — coarse... Cilh 11 
I atteieieienterets dete es ek cee ce 
ne — 











THE ECONOMIST. 


[September 8, 1906 


4 London Stock Markets Price Current. 


BRITISH FUNDS, &c. 


Div. Due. Name. 
Quarterly Consols 24%, red. 1923.... 
Do .| Do for Acct. 
. 23%, red. 1905 
‘i th Z, red. 1905 
° ws Bas. red. 1909 
Do %, 1907-15 
--|_ Do CS Pree 
Jan. Juiy.. Guar. Iris h Land 23 Y 
Quarterly... 3% Local Loans Stk. 1912 
Do .. 22Natl.WarLoanrd nh 
Feb. Aug.. Annts. 1908 (Red Sea Te 
April Oct.. Canada Gov. Inter- me 
col. Riy., 1908. . 
April Oct... Do Bonds, 1910.. ) So 
April Oct.. Do Bonds, 1913...’ & 
Maur. Sept.. Egypt. Govt. Gtd. 3%.... 
April Oct.. Greek Guar., 1898, 3 tec 
Jan. July.. Mauritius 3 / Btock...... 
y.. Transvaal Govt. 3% Stk. 
. Turkish Gtd. 4%, 1855... 
- Bank of England Stock 277 
y.. India Stock 34%, red. 1931 103 
Do Stock 3°, red. 1948 oy 3 
Do Stock 24%, red. 1926 77a 
Do R'pee Papr. : Sf 54-5 64, 
. Isle of Man 34 De 8... 9 16 


CORPORATION STOCKS. 
(United Kingdom.) 


Free of Stamp 
Duty. 
27, a: 609; Metrop. WaterBd.,B,1934 3 
16,936,638 Metrop. Con., 1929 4 
10,845,923' ° Do 3% Stock .......... 3 
7,551,855 Do 25” 1919-49 
6,250,000 iqaten County, 1920 : 
ij TP tektcbusasiseninie® é 
§18,500 Corp. of Loncon Debs.. 
1,642,900 Deb. Stoc k, 1927-67 .... 
1,000,000 Deb. Stock, 1923 
1,000,000 Belfast, 1935 . 
3,650,000 — igh am Cx Corp. "1946. 
do do, 194 
Do 1926. . a 
) Blackburn Red. 1930... 
Bradford, 1945 . oni 
) Bri adford, 1954... 
Brighton Cor. Red. 1946 
Bristol, 1920-$0....... 
c ardiff Stock, SP os0es 
000 Cheltenham, 1971 
Croydon Corp, 1940-60 .. 
) Derby, 1920-50 
,000.G lasgow, 1925-40 
614,258 Hastings, 1915-54 aeeisingi 
1,190,016 Hudderstield, 1920-40 
500,000 Hull Corp. Stock. ... 
750,000 Leeds Corp. Btock, 16 


86: 


Oct. 


843 £ 
gOg 
972 


20) 


10 
102 
104 


OA 


Pres Am. 


Prices 


AW OAD GH 6 


> 


AAD OO 


atou 
1-05 


2,000,000 Do 
1,256,908 Leicester, 1934 ...... 
6,291,084 Liver wool C orp. Stoc k. 
,088,120 Manchester Red., 1941 .. 
"298, 895 Middiesbrough. . 
533,820 Newcastle, red., ‘1936 . 
184,660 Do Irredeemable. .... 
2 946,723 Nottingham Corp. Stk. 
1,075,070 Plymouth Red. 1942 
569,000 Portsmouth Cor p. 1927.. 
486,710 Reading Corp. Stock. 
308,555 Southampton Cor. 1915-45 ¢ 
400,000 Stockton, 1922 .. ie 
728,947 Swansea Corp. Stock 
750,450 West Ham, 1929 . . 
1,231,472 Do1945.. 
845,890 Wigan C orp. i1., 1921. 
695,098 Scbvadinnicien Cor. 


AW 


cro 


nO 
VAwAw One 


Subje ct to Stamp Duty. 


eds, 
“Do 1927 bowen ae 
1574.66 Leicester, 1919-44 a 
Manchester 5 


Debs. 1937, 


ee 
3,562,628 Shefiield, 1925 .......... 


z 
4 
3 
0 


CORPORATION BONDS. 


(Coloniai and Foreign.) 


Name. 6 [ios 
. 4 
Alexandria (C * 
Auckland (¢ 
1885 


of)Sterl.4 


Nity of), 5 
Auc" and Harb. Ba. 
Do 5% Del 
Bloemfontein(C of 4 
Bombay (City 
Gua, Debs. ; 
B Ayres (C ity of), Bonds 
Cape Town (©. of), Ins. Sti 
Town Suburbs, Mune 
erworks Ins. Stk. . 
Christehu reh (City and Dis.) 
Chrivtn'a(C.ot).Ster. Loan,1900 
Copenhagen (City of) 
Do 3 34°. Bonds of 1887 
Do Bonds of 190 
Dunedin (C. of) 5 , 
Durban (Boro’ of) Ins. Stk. 19 51-2 
East London Corp. Ins. Stk. 19: 
Greymth (N.Z.) Har. Bd. Gtd. i 
Hamilton (City of), Debs. . 1¢ 
Johannesburg Mun. Inscribed 
Stock 


104 
7/105 


109 1 


5% Debs 19] 
193: 


1954 


‘Ins 
of), Imp. ‘I 


Stk 


1959/104 


ae ee 
> 


ipl 


= 


19 


Me 7 urne & Met. Bd. of Wk 
7, Debs... 
Me pe (City of), 
tures 
Melbourne Harb. 


ae 


Deben 
915- 2 
Trust Co ! 


4 Melbourn e Trams. 
Ss aviee 
Mexico (C. of) 5% Sterl. Loa 
Montevideo (City of) Red. Bd ts 
Montreal (C. of) Perm. Deb. 

Do 4% Stg. Cons. Deb, Stk. i 
Napier Harbour Bonds ..... 
New Plymouth Harb. Ba.. 
Otago Harbour eee 1881 .. 

Do Debentures os 
\_ Do Con. Bonds 
5 | Port Louis..... 

uebec (Ci 
3,19 Stk. Red 
Rand Water Box urd, 

jas. 85% pd. ... 


i 


at 


>_> Oe OO Pr rere 


“Mt 


1909102 
1991 
19ei 


. 1921)107 


1C3 


BorReene eS 


of) Cons 
Ins, R. 


woo ee 


WaLNocrs 


Cl. Pes is 
ts 
Bey 68 | 
924 3 


5 


C 


£€& 


3 
4 
é 


£8100 
85 $7 
iB 
98 $85 | 
pane res Ja, & July 


Closng 


924 3; 
ay. Of 
<2 


i 
88 8 
073 94 } 
97, 7 
la 12 


| CORPORATION BONDS.—Con. 


{ 


15 [Rio de Janeiro ( 
4 |\RiodeJaneiro(C 
4 Sydney (City of) 
\55'Toronto (City of 
Loan 
Timaru Harbour 
Wanganui (N.Z.) 
Westport (N.Z.) 


Debs. 


| , * Redeema 


COLONIAL & PROVINCIAL 
GOVERNMENT SECURITIES. 


Dividends 


}Prs Am. 
£ Due. 


194,500. Ja. & July 


% '9,549;100|My. & NoviC 


‘5,450,900, My. & Nov 


* \2,087,721\Ja. & July 


4,355,415 | Ja. & July 
| 258,000 Jne. & Dec 
14,742,000 Ine. & Dec 
| 482,400 Ja. & July 
3,517,600 Ja. & July 
}16200429'\ Ja. & July 
- 12,000,000 Ap. & Oct. 
804,400 A}. & Oct. 
330,800 Jne. & Der 
374, 100 Jne. & De 
} 535,300) Jne. & Dec 
2,109, 181 Jne. & Dec 
3,733,195 Jne. & Dec 
9,997,566 Ap. & Oct. 
13128067 Ja. & July 
7,549,018 Feb.& Aug 
1,076,100 Feb. & Aug 
\2,450,000 My. & Nov 
1,098,907 Feb. & Aug 
346,700 Ja. & July 
482,390 Feb. & Aug 
758,700 Mar. & Sep 
303,382 My. & Nov 
3,026,444/Ap. & Oct. 
13,714,917 Jne. & Dec 
/2,178,e00 Ja. & July 
320,000' Ja, & July 
7,239,600 Ja. & July 


9,686,300 Ja. & July 
16500000 Ap. & Oct. 
| 12826200| Mar. & Sep 
12500000 Ap. & Oct 
266,300 Ja, & July 
126,300 Quarterly 
29150302'My. & Nos 
6,161, 167 Ja. & July 
,384,005/Ap. & Oct. 
639,400, My. & Nov 


359,660 Ja. & July 
351,900 Ja. & July 
654,000 Ja. & July 
£20,000 Mar. & Sep 
\1,897,820 Ap. & Oct. 
(10267400 Ja. & July 


12, dpe Ja. & July 


) 


396, 600\Ja. & July 8 


240,000 Ja. & July 
6,586,700 Ja. & July 
1,365,300, Ap. & Oct 
6,222,900 Ap. & Oct 
1,557,800 Ap. & Oct 
2,517,800\Ja. & July 

839,500\ Ja. & July 

6 OJa. & Jaly 
Ja. & July 

Ja. & July 
Ja. & July 
93 Mar. & Sep 

& July 


6,00 
OC 
422,56 


559,700 Ja. 


ne 


Prices, 
; 


f 


9 


94 96 


6 


L ttelton (N. 7.) Harbour Bd 1929118 2 


1920)108 10 


}112 1 


§67,100 & Oct 
. & July 
Ap & Oct 
& Oct 
& July 
& July 
,000,000 Ja. & July 
2,107,000 Ja. & July 
993,353 Ja. & July 
d 876, OO Ap. & Oct 
750,000 My & Nov 
3,750,000 My. & Nov 
1,100,000 Jne. & Dec 
2,500, ,000 Ja. & July 


ap. 


¢ 000, 0 


; Ja. 
000, 00( 


Ja. 


FOREIGN STOCKS, BONDS, ao grt. 


(Coupons payable in London.) 


Divs. Next 


Due 
Jn. Dec 


Qrtrly 
Ja. Jly 


Snk 


Fd 


Nov. 


Dec, 


Jan. 1901 


Susp. till 


MarSe} | Bept. 
Apr Oct 
Qrtrly 
Ja Jly 
Qrtrly 


Ja. Jiy 
Apr Oct 
Apr Oct 
Ja, Jly. 


Qrtrly. 


JneDec 
Apr Oct 
Apr Oct 
MarSe} 


| 

Fb Aug 
July 

Fb. Avg 

Ja, Jly. 


Dec. 
P.orD 
June 
P.orD. 


Jan. 1901 


Susp. till 


Nov. 
Nov. 


Name. 


Jamaica Insc. 


Draw. 


Sept. 


- Next 
Draw. 
P.orD. Chilian, 
P.orD. 
P.orD. 
*Mar. 


“Divs. 
Due. 
Ja, Sly. 
9% 45 Ja, Jly. 
90 St Ja. Jly. 
1919'10i ; 


Ch sng 


Prices. Name . 


3 y 


* 


Fed. Dist. of) 
ity of) Bonds 
Debs. 1894) . 

), Gen. Cons. 


Board Debs. 
Harb. Ba.. 
Harbour Ba. 


* 


1929] 4 96 
1914/1035 
1905| .. 
1925|100 2 


ble by Drawings. 


44 


Name. 


Brit. Col., Ins. 
1941 3 
Brit. Guianaln 4 10 
Jan. Dom. Rly 
1905-6-8 .... 4 
Do. Inse. 
Do Red. 1 
Do Inse, 1910 4 
Do Dbs1909-34 34 
DodolInse. 8k 33 
Do Rd.1910-35 4 10 
Do Ins.1$10-35 4 102 
Do Ins., 1938 3 98; 
Do Ins., 1947 24. 84 86 Ja. Jly 
Cape 1% dgs .. 44 102 Ja. Jly. 
Do 1879 44202 4 Ja. Jly 


Do 1881.. Loc 
Tne Dec 


9 
7 
8 


4 
5 
5 
4 


(ADDN NSN 


~ 


c 


oO 


. 


oe. oe 


UUs 


> 


44 


es we 45 
4 Sept. 


yy: Pu 
mt a. 


QFeArans 


Manitoba 1910 
Maurits. Tn. 1907 a 
Natal 1919.... 
Do Cons. Inse 
Do do 

Do Inscribed = 
Nwfdind. 1941 34 
Do In. 1913-38 4 Ji 
New 8. Wales 


Pur orDwe Norwegian .. 
Pur orDwg, Do 1888 .. 


> > 


preh's 
Jan. 


Do Inscribed 4 
Do Inscribed 34 
Do Inscribed 35 
Do Ins., 1935 3 
N. Zealnd. 1914 
Do Cons...... 
Do Insc. Stk. 
Do OP cen 
Do do 1945 
Quebec (Prov) 
SD nek ens 
Do 1919 
Do 1912. 
Do 1928. 
Do Sg. Bd 
Do Ins., 
Queensia 
1915-1 1§ 


Jan, 
Jan. 


*Aug. 
April 
April 
June 


Dee. 

*Aug 

July 
none ee 
*Jan. 
P.orD. 
P.orD. 
1920 


*July 


*July 
Aug. 


ie “15 
134 
106 
10/4 83 

l 


AO CON! 


on 


os 


1 
i 
5 
2 


afew 


sx 
1885 af 
Do 1886 ....4 
Do 1887 ....4 
Do Gold '89 43 
a. Jly. .. Do 1892 .... 5 | 
Apl Oct Do 1895 .. 44) 
Ja, Jly. De 1896... 5 
May Nv ChineseSilver 
Loan, 18947 
Ine Dec -. | DoGd Ln.'956 
Ap! Oct 36an n inten Do Gold 1896 5 
a ° Do Gold. 
Jly.| . .. (Colmbn, ex. 96 
a 1 Oct £10, 000ann Costa Rica At 3 
Apl Oct from 1917 Do Bt .... 24 
JneDec .. .. Danish, 18943 
Closng May Nv Sus p'd } Egypt. Unifd. 4 
Prices. Api Oct Jul y,'85f | DoGov.Pref. 3 
Apl Oct ° Do Ins. Stk. 3. 
JneDec Pur or Dwe DoStateDom4 
Apl Oct Do Daira 
Ja. Jly Dec. \Gree »k, 1881 . 
Ja. Jly. Dec. | Do 1884 .. 
Apl Oct a Do Rentes.. 
4 JneDec .. Nov. | Do’90(P. Lar) 5 
3 Ja. Jly., Pur orDwg Do Monoply 4 
“ grerly. PurorDwg Do Fdg. ‘935 
Jly. Pur orDwg Do Rly. Loan 4 
Tne Dec 4 Dec. Gautemala.. 4 
Ja. Jly. none Hungarian 
GoldRentes 4 | 
*] Apl. Hungary,1895 3 
*Dec. Italian Irr.gtd6 
Dec. Do 1862 Ma 
sane rema, Rai 
Do 1917-23 .. 4 102 Japan 
Do Inse., 1923 4 162 Jue Dec Do Ster ing § 
Do Ins.Stk'83 4 105 7 |Apl Oct Do Stg. - . 
Do Cons. Ins. 4 103 4 Series .. 
Do Con. Ins. 97 98 |Fb Aug DS .< 
Do do 64 8&5 Ja. Jly Do 2ndSer's 
Ceylon Insebd 12 Apl Oct Mex.Int.Cons 
Do Inscribed ¢5 Silver......5 
Qrtrl orDwe Do Ex. Cons, 
5 Ja. J Nicrgua., 1886 4 
9 \May Nv 3 
6 Fb.Aug 3 
7 Api Oct - Do Bonds .. 34° 
03 7 in Jly. Dec '96 Paraguay, '86 
5 84'Ja. Jly.. Pur orDwg Portuguese .. 1 
£97 Mi arSe, none Russien, 1822 5 
3 MayNv 14 Do 1859 ....3 
Qrtrly. DoCons.R.R. 
1 Tt Bonds I. .. 
108 Qrtrly. Do doll 
1003 15) Qrtrly. Do III 
gf; Ortrly. Do4” Rentes 4 
8 iMay Nv Do( Nic. Rly 
J Ine Dec DoTranscau. 
Qrtrly. Do Bonds. . 3) 
Apl Oct No Dvinsk & | 
Vitebsk 
Qrtrly. San Luis .... 6 
Apl Oct 8. PauloProvof 5 
Ja. Jly. ServianUnfd. 4 
Qrtrly. Spanish4/ Bds4 
Apl Oct Swedish 1880 34 
Fb. Aug Do 1888 ....3 
Apl Oct... Do Con, 1894 3 
Fb. Aug Dwe * Do (1900) 4% 
till’10then 24 
4 Turkis h, 1891 
Egyp. Trbte 4 
1 
4 


Ap! Oct 


Apl Oct 

5 MarSep 

Jan Jly 

MarSep 
Qrtrly 
Grey. 

Fb. Ang 


7 
Do Priority 4 
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terms of the last 
holders revert to their original pos 
and are now 
rate of 5 per cent. 


Sel 


Trinidad 
Victoria 
way 
Do la 
Do lise. 
Do Inse. 
Do Inse, 
Do Ln. « 
Do Ins 
Do 1923 
Doln 
Wtn.A 
Do 
Do do igl 
Do 1915-35 
Do 1916-36 


Do 1927 : 


< 


Stk. 
Stk. 
SUk 

f 1885 

1921-6 


» FOREIGN STOCKS, BONDS, 


(Coupons payable abroad.) 


PPP 


Divs. 
Due. 
Ja, Jly. 


Ja Jly. 
May Nv 
ADT et 

. dly. 


4; Next alee 
ES Draw. Name. 
Dwes. Arge ntine Nati. 
Ced. “*B” 
Aust SilverRt 5! 
Do Paper 5 
Do Gold....4 
Dutch Cts.ex. 
12 guilders 24 
French Rntes 3 
Do do 
GermnIm.Ln 3 
Do 1890-4 ..3 
Italian, ex 25f 5 
Prussn. Con, 3 
Do 1891 ... 
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426,771 Do Def. Con Ord 
8, 35 North British Or: a. ? 
5/10, 775,77 C Do Ordinary 
*\30, 04, 070 North-Eastern, 
36 37 } 2,034,400 North Londor 
5,494,650 North Stafford., 
524,887 Rhymney .., 
2,353,63C South-Eastern, Or 
3,846,390 Do Pf ¢ Df. rec, 
3,846,390 Do Df tuntilé 
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__ BREWERIES, &c.—Con. 


8tk 
Stk 
Stk 


Ni ane, Prices 
Hodgson s Kingston Brew, L 
Do 4% Debentures 
Ind. Coope & Cu., L., 44 % 
Deb. Stock 
Lion Brewery, Limited .... 
Do New 
Do Perp. 6 % Preference .. 
Manchester Brew'ry, L., Ord 
Do7 % Preference 
Meux’s, Limited . ee 
Do 4% Deb. Stock, red. . 
Nalder & C ollyer’s, i . Ord 
Newcastle Breweries, Ord. 
New Westminster Brewy., L 
Do 6 % Preference 
Northmptn. Brew'ry, L., Ord 
Do Prefere nee 77 
Do 5 % Debenture stock .. 
Show ell’ s Brewery, L., Ord 14 iz Er 
Do 7 &% Preference 54 
sipith, Garrett, & Co... Ord, 18.16 | 3tk 
Do Do Preference. 1 264 | 10 
8. African pean, Ord.. 
Do 5% 
Threlfall's rowers, L., Ord 
Do Preference 
United States Brewing .... 
Walker (P. W. and Son)... 
Watney, Combe, Reid & Co., 
Limited, Ordinary...... 


Do 34% 


INSURANCE COMPANIES. 


Shrs. | 


250,000) 

215,625 
10,000 

220,000 
67,000 

100,000 
20. 


50,000 
31,820 
335,735 
75,000 
10,000 
10,000 
200,000 
67,000 
50,000 
200,000 
50,000) 
150,000 


20,000) 
245,6401| 
49,6261) 
35,862 
91,000 
10,000 
100,000) 





40, 900) 40. 7 

50,000| 
110,000 | 35 \sps 

30,000, 


11,000] 


Div. 
te 


10/ ps. 
10/ -. 


6 


15/6ps 
90 


&| = /Clsng 
a) & Pres. 
Assur. | 5 2k ae: ] 


Name. 
Alliance 


Alliance Mar., 
Atlas Fire & Life, 
Br. & Fr. Mar. L| 
Brit Law Fire, L! 
Cler., Med. & Gn. 
Commer, Union| 50 
County Fire seus - 
Eagle 
Employers’ Liab. 16 
Equity & Law ../100 
General Life ....,100 
Guardian. 10 
Indemnity “Mar.| 15 
100 
10 
3 


00 28 
10 my 
20 
10 
25 


Law Fire 
Law Gt. & Trust 
Law Life 
Law Union and 
Crown ... 1 
no & Gen , L! 50 
, Lon., Globe St. 
De (1l annuity) “ 16, 
London 25 124 
Lon., & Lane. F.| 25 
8 Lon. & Lance. L 10 
Lon. and Prov. 
Mar., Limited 
Marine 
Merchants’ M. L 
N. Brit. & Mercl. 
374 |Nortlrern 
Norwich U. 
Ocean ion ; 
Pelican & B.Emp 


a 
6p.s 


Railway Passngr 
Rock Life 
Royal Exchange St. 100 2¢ C£215 
Royal Insurance 
Scot.Un.& Ntl.‘A’ 
ee sss 

Sun Fire ... 

3. Sun Life 
Thames & Mer. M 
Union . 
Union, Mar., 


Yorkshire F. & L.' 10 


* Excluding periodical cash bonuses. 


___ CANALS AND DOCKS. 
Shr Pd. 


8tk 
100 
Stk 
Stk 
Btk 
Stk 


100 
100 
100 
100 
100 
100 


100 | 


100 Regent's Canaland Dock .. 


100 | 


20 Suez Canal Shares..... .... 
106 Surrey Com, Dock Ord. 


Closng 
Price s. 


- 1132 


cr 


Name. 


Birmingham Canal .... 
Grand Junction Canai 
Lond. & India Docks, Pf. Ord 
Do Do vef. Ord. 
Do 4%“ A” Pref. 
Do4Z" Bb" Pref. 
Do 3/ 
Do 3% 
Do 37 “0” De 
Manch. Ship Canal, Pref. . 
Millwall Dock 
Do Preference, 44 ca 
Do 5 % Perp. Preference .. 
Do 5 % Debenture Stock .. 


60 00 Ao? 
NV ee ON 


“B” 


~ 


2 MO 
ou 
oN 


000 NO Or DD 


wadiv 


10 
1 
1 
1 


»ON ~~ 


80 
177 
119 22 


Do 3% Deb. Stock 


maamnnsooo) 


COMMERCIAL, INDUSTRIAL, &c. 


tt et tC 


™ 
- 
r 


= 
+ RSSS8ansee 


ee 


Aerated Bread, Limited ... 
Art'zn's, Lab. & Gn. Dwell. -" 
Do tt 6 P eference, 1879... 
Do 44 7, do, 1884 . 
Assam Rail. & Trad., | Pref. Vs 
Australian Pastor i. 
Baku Russian Petrl., L., ‘Or. 
Do 54 % Cum. Pref. aiee 
Barker (John) & Co., Lim.. 
bodega, Limited 
Bovril, Ord. 
,, ccenruhebeenebeee i 
Do 54 % Cum. Pref. 
Bradford Dyers’ Assn.. 
British Oil and Cake Mills 
DoS Cum. Pref. 
De ah 9 Red. Deb. 
Brooke, Bond and Co., L . 
Brunner, Mond, and Co., 
Do 7 % Preference .... 
Bryant and May, Limite a. 
Bucknall (H. and Sons, L.) 
QOantareira Water 5 /% Deb... ic] : 
Cassell and Co., Limited. 
Cent. Prod. M arket of B. ‘A 98 100. 
City Offices, Limited Stk 
Coats, J. and P. . 100 
Do 20 Prefd Ord. 10 
Do 6 % Cum. Pref 
Do 33 % Deb. Stock 5 
Daimler Motor, 1904. ‘ 
Dalgety & Co., Limited .... 
Do 44 % Irred. Deb. 
Do 4 % Irred Deb. Stock.. 
Devas, Rcutiedge & Co., L . 


OS g- OO Oe 


row Zeon 


Se Se 


546 | 20 


< 100 


Stk 100 
68 3g ‘Stk 100 
Stock 109 :1 ‘Stk |100 
C2 “4 ‘Stk |100 


— —— ee 


THE TE ECONOMIST. 


COMMERCIAL, INDUSTRIAL, &c FINAN., LAND, & INVEST. —Con, 
Shr Pad. 


Closng 
Prices. 


141 


aie 


a 


Name. 


Dick Kerr and Co 
Do 6 % Cum. Pref....... oe 
Eastmans 
Do 8 % Cum. Pref ... 
E. C. Powder, Ltmaed 
Eley Bros., Limit 
English Sewing ¢ emben au ts 
Do 5 lex 
Dos lst Mort. — Stk. on 300 
Field (J. Cc. and J. )L 
Do? 
Fine Cttn. Spin, &Dbig, A. Ord 
Do 5 © um. Pref . lye 
Do 4° 1st Mort. Deb. Stk. 1024 
1l Fore Street Warehouse, L. 34 
1 Fordham, W. B. & Sons, L ; ? 
104 Foster, Porter, and Co., L..( 101 
100 General Hydraulic Power, L 111 16 
100 Goldsbrough, Mort, & Co., L 
A Deb. Stock 24 88 

Do B Deb. Stoca..........\ 84 89 
Gordon Hotels, Ord ........( 445 
Harrod’s Stores, L., Ord ...) 4%4 
Henry (A.and 8. and Co,}, L, 12423 
Home & Col. Stores, L, Pref 6 64°‘ 
Imperial Tobacco Co., lj ref if ‘i 

Do Pref. Ord. 

Do 44 % Deb. Stock : 
Impd. Industrial Dwellg , 
Improved Wood Pavemt 
Ind. Rub., Gut. Pe re. &c., 
Lever Bros., L, 5 % Pref . 
Liebigs Extract of Meat. 
Linoleum Manufacturing, 
Lipton, Limited 

bo 5 % Cum. Pref 

Do 4% Deb. Stock 
Lister and Co., 
Do 5 % Cum. Pref 
London Pavilion, Limited. 
Lond. Prod. Clear. House, L 
Lyons (J. and Co.).......... 
Mazawattee Tea Co., L ... 
Metrop. Dwlings Assoc., &c. 
Milner's Safe, Limited 
National Safe Deposit L.... 
Nelson Brotners, Limite 
Nelson (James) and Sons .. 
sige rvo., L., and Red. 
Nobel Dynamite Trust, L ..! 
Pawsons and Leafs, Limited 
Pears (A. and F, Pears, L) 
Do Pref 
Do 5 % Deb. Stock. 
Prices Patent Candle, L... ‘ 
5 Rio de Janeiro City Imp., L 
Do 5 % Debentures.... 101 
RiodeJan. Flour Mills,&c., L 
River Plate Fresh Meat, b.. 
Roberts (T. R.), L, Ord .... 
DoS % Pref hae 
veils Ord 


Rotherham (J. )& Ce o. 

Do 5 % Cum. Pref. . 

Do 4% Ist Mort. Deb. Stk. 100 
Russian Petrm. and Liquid 

Fuel, Limited, Ord. ... 

Do 64% Cum. Pref 
Salt Union, Ord... 

Do Pref ... 

Do 44 Deb. "Stock. 
Schweppes, L.,7 Pref. Ord. 

Do Deferred 
Short’s Pref. Ord, 

Do Def. Ord, 
Slaters, L.. 

Spencer, Turne r, and 
Boldero, L 
Spiers and Pond 

‘Do 5 Ist Mort . 

Spratt's Patent, Limited. 
Sweetmeat Aut. Deliverv L 
Telegraph Const., &c., L : 
Underground Elec Rly ofLon 
United Alkali, L., Pref. ... 

Do 5% Mort. Deb. Stock... 
Val de Travers Asphalte, L 
Waring and Gillow, 6 Pref. 

Deo 44% Irred. B. Deb. .... 
Waterlow&Sons, L., Dex. Ord 

Pe UNG TENE. ctesecceniens 

Do 34% Cum. Pref.. 
Weldon’s, Limited... 

Do 5% Cum. Pref. ........ 
We ford | and Sons, Limited 
Welsbach Ine andescent .... 

Do Cum. Pref.. anae 


4 
9 
14a 
4 


14 
i % 
100 


“ 5 
1 ins 


Seu 


HAC HHO ee 


i 
1 


‘Ord. 
5 


92 24 
3 


ELEC. LIGHTING & _ POWER. 


10 City of — Electric, Ord 
10} Do6% Cum. Pref. ... 
1¢ ‘county of Lond. and 
10 Brush Prov. Elec. 
Edmundsons, Lim. ....... 
Metpn. Electric Supply .... 
St. it ames’ & Pall Mall E ect 
Do 7% Pref 
Westminster Electric ...... 


FINANCIAL, LAND, AND 
INVESTMENT. 


Anglo-French pagan, L 
§ Assets Realisation, L ...... 
214 Australian Agricultural . ; 
5 Aus, Mt. Land & Fins ance, L 
100 DPo4% Debenture Stock . ./101 
2 British & American Mrt., L| 2) 2h 
24 British & Austn.T.& L. Ld.| 18 28 
1 British South Africa. area 
*"1200 2 

35 3° 


} walla 
2 St 

1) 22h 
38 5 


6 
84 9 
104115 
? 8 


Ord 
Pref 


lets 
445 
64 66 
52 64 
ol 3 


100 Do 5% Mort. Debs. Red. . 
1 Canada Company . ‘ 
10C Debenture Corpor ation, i... J 
Do Pref ee a 
100 Do 4% De b. “Stock 
10 Hudson's aoe 
24 International Financial, L 
3 Land & Mort. of Egypt, L 
Do 5% Mortgage Deb. ..../1 
Law Debenture Corptn., L| 18 
Do 4% Perpet. Deb... 103 
N Z. Loan & Mer. Agency, L 
4Y Prior Lien 
N. Zealand Trust & ee, 
Feel River Lar: L. 
Peruvian Corporation 
04 rrof. 
pu 6% Debs. Red. ... 
R. Plate Trust, Loan, &e.,| 
rer | 
I 6 iin oii cn aiti 
Scott. American Invest.,Prf 
Scottish Aust. Invest., L. 
Do 6% Gtd. Preference... 
Do 5% do do 
South Australian . 


93 95 
L424 


Tagieg 


pwhas 


1105~ és 

4 éi 

| 44 43 
i101 6 
9 64 
‘1139 44 

20 49 £2 


—_—_ 


10 ; 10 |Trust & Agcy. 


} 10 | 
* 20 
20 


Stk | 
20 


Stk 


4 
Stk 


Stk 
Stk 
Stk 
Stk 
jStk 
Stk 
(Stk 
Stk 
Stk 
Stk 
‘Stk 
Stk 
Stk 
oth 

Stk 
fe Sth 
(Stk 
Stk 
\3tk 
\Stk 
\Stk 
Stk 
istk 


\Stk 
stk 
stk 
Stk 
Stk 
Stk 
Stk 
Stk 


j Stk 


Stk 


Stk 
Stk 
Stk 


‘ Stk 


l 
1 
4 
10 
Stk 
1 
1 
0 


1 
23 

1 
10 


Stk 


10 | 


24 . 


| 479473 | 


Ics 8 | 


© Shr Pa. 


10 
| § 
; 3] 


(4a 54 )Stk/100 


100 
25 


F 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 


1 Stock Conversion 


0 Continental Union, 


) Gas Light & Coke Ord 


COAL, IRON, AND STEEL. 


1 
1 
1 4 
} 10 
1100 
1 
| 12 
| 
20 

1 
10 
1¢6 





2 Copiapo, Limited . 


5 Nanty 


a TL eT A oe 
i 


re 
| 
' 
‘ 


Closng 
Name Prices, | 
of Austr., L 
Do 5% Preference Shares 
|Trust_and Loan of Canada| 
Do New 
Trustees, Ex 
Do4 Irred. De bs. 
Van Diemen’s Land 


INANCIAL—TRUSTS. 


Alliance Investment, Pref. 
American Invst. Trust Pref. 
Do Deferred 
Army & Navy Invst., L. Pf. 
Do Deferred 
Do 4% Debenture Stock . 
Bankers’ Invest. Trust, Prf. 
Do Deferred 
Do 4% Debenture Stock .. 
British Invest. Trust Pref.. 
Do Deferred 
Do 4% Debenture Stock . 
Foreign, Amer. & Gen. Prf. 
Do Deferred 103 $ 
Do4 (Perp. Deb. Stock .. 104 
For. & Col. Gov, Trst. L., Pf 121 04 
Do Deferred . 125 23 
Gen. & Com. Invest, L., Pf 114 17 
Do Deferred 103 6 
Do 4% Debenture Stock .. 10 3 
Govmnts. 8tk Invest., L., 105 8 
Do Deferred 75 78 
Do 44% Debenture Stock.. 105 10 
Guardian Invest., Pref., L...99 102 
Industrial and Gen, Unified 
Capital Stock oe 
Do 34% Debenture Stock... 91 93 
Internatn!. Invest. Pref., L 91 93 
Do 4% Debenture Stock .. 98 10: 
Invest. Trst. Corp., L., Prf 
Do Deferred 
Do 4% Debenture Stock .. 
Mercantile Inv. & Gen 
Do Deferred Stock 
Do 4% Debenture Stock . 
Mexican Cent. Rly. Sec. 
A Deb. Stock 
Do4%B do 
0 Municipal Trust, L., Pref... 
Do Deferred 
Omnium Investment, Pref. 
Railway Deb. Trust, L 
Do 5% Debs., red. at 10 pm 1 
Do 444% Debenture Stoc 
Do 4°, Debenture Stock . 
Railway Investment, Pref.. 
Do Deferred ... 
Railway Share Trust, Le A 
Do B 74% Preference. 
R. Plate Trust, L., Pref.. 
Scot. Invest. Trust, L., 
Do Deferred 
Do 4% Debenture Stock . 


Shr 


bana 2 

1011 ! 10] 

5} 64 | 10 

34 32) 10 
0} ‘ 
os 


184194 100 
1 | 
| 

£3 27 | 1 | 

1:9 23 | 1! 

124 28 |- 

108 11 } 

115 18 

100 3 

106 8 

84 £6 

103 § 

1.4 16 

183 85 

12 5 

120 2+ 


20 
20 
124 


20 | 


7 


10 
7 


stk 
10 


| 10 


a 100 
123 22. lstk 
6 Stk 
in e7 [Stk 

so sno |.) 
9 31C2 10 
5 


' 
20 
Stk 


Submarine Cables Trust... 
U.S. & South Amer. Invest. 
Trust, Prefd 
Do Deferred .... 
Dc 4% Debenture Stock . 


GAS. 


Alliance & Dub. max. 10 ee: 33 

Bombay, Limited .. 

Brentford Consolidated . 

British Gas Light 

Buenos Ayres (New), L ... 
04 ebentures........ 

Commercial 4% Cap. Stk .. 
Do 3% Deb. Stock ........ 


22 
63 74 
. 260 63 

41 442} | stk 
12312 23 |. - 
95 98 
112 1 

84 36 
123 26 
140 45 
23 25 
99100 
$7 89 
108 11 
£6 $8 
20 21 
186 8° 

444 
20'S" 1 10 

6 64 2 

2 } 
itis? 1100 
86 88 |Stk 
104203 } 
106 3 


| 25 
Do7 % Preference 
European, Limited 
Do 34 4 Maximum. 
Do 4 % Consolida ed Pref. 
Do 3% Consolidated Deb. 
Hong Kong and China...... 
Imperial Continertal 
Malta & Mediterranean, L.. 
Oriental, Limited 
Ottoman, Limitea.......... 
San Paulo, Limited ........ 
Sonth Metropolitan Ord.... 
Do Perp. 3 {4 Deb. Stock.. 
Tuscan Gas 
Do5 Ne aa ec cas ls 


5 
lstk 
10 
10 
| 10 


Armstrong, Sir W. G. & Co. 
Babcock & Wilcox, L, Ord. 
Barrow Hems Mike Steel,2Prf 
Bell Bros, 6% Cum, Pref 

Do4 Dore ee . 
- kow, Vaughan & Co., L 

do 

Consett Iron, Limited..... 
Ebbw Vale Steel, Tron, &c., L 
Hadftield’s Steel Foundry 

Do Pref 
Hornsby (Richd., & Sons), L/S 
Howard and Bullough, L .. 
John Brown & Co., L .. | 
rlo & Blaina ** Pref. 
New Sharlston Colls. L. Prt. 
Pease and Partners, L., Ord. 

Do4 Perp . Deb. Stock.. 
Pearson and Knowles ...... 

Do6%Cum, Pref. A... 
Rbymee y Lron, Lim ited... 

Do New 

Do 5 % Debentures, 1890 .. 1 
South Hetton Coal, L 
Vickers, Sons & Co., L., Ord 

Do 5 % Preference Stock. . 


MINES. 


Anaconda Copper 
Bechuanaland Expl., 
Cape Copper, Limited , 
yo Cum. Pref. (6 % min)... 
Chemeten Reef 
Cons. Gid. Fie lds of 8. An L. 
D»6% Pref . 
Do 54 % First Debs. 


ithe 
sbases |108 
ea ll 





24 18 
113 6 } 


| 20 
oe \13 
B x) 10 


oo 
°4 oi \Stk 
4 Stk 
4é 4 Stk 
snew 1 le Stk 
er /1Cl 4 \Stk 
1 5 & \Stk 
ee 774278 (Stk 
Do5 Debentures... .1C4 6. \Stk 
Do 44 % Bultfonte a gs. | 2 \Stk 
Durban Ioodepoort L 
Libiola Copper, L 
Linares, Limited 
_— & Bart Limited.. 
Mysore Gold, Limited 
Namaqua Copper, L. 


De Beers. 


£34) 
i lb ‘Stk 
zig | 20 
z 
6{86re ‘Stk 
“4a 48 | 10 


2 
eres 


ee 


stk 1 


« }100 | 
10 


a 
LT 
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MINES.—Con, 


Pd. Name. 


New Jagersfo: 
Nundydroog, be 
Ooregum Gold, 
Do 10% Min. 'P 
io Tinto L 
Do §% Cum. Pre? 
Do 4% 1st Mort. 
Simmer and Jack Proprty, 


Tharsis Sulphur 
Transvaal Golaneiie pe = 


Van Ryn Gd. M. Est 
Wassan (Gold © ont) ae Mng. I 


SHIPPING. 


16 | African Steam 8 

20 Do Fully Paid ~ 

ee anon Steam N 
unard 

3 ; = Steam Shi 

1 Furness, With 

10| Dos } Cum. ref 

74 Gene a Steam Navigation.” 
8 196% Preference ... 

100 Do 4” Deb. Stock ocd 
10 Leyland (Fredk.) and Co., L 
* Com, Pref, 
Mercantile Steam Shi 

New Ze aland Shipping’ L L “al ey 

Orient Steam Na avigation ..| § 

ener & Orie aval, 0 Weet. 127 % 

0 ie 
Royal Mail Ste -AmM . a : 


Shaw, Savill &: 
Do B ‘Ord ‘Albion, iL. Apt i 
Z. aia 


1 
10 
10 
10 

5 
5 
100 Bonds. 


15 
avigation! 10 ay 
ipping, L143 


Union- erleNaline : 
Do 44% Cum, teamship 
Do 4/ Deb. oa - 

Chion Steam Ship’ of NZ 


TEA AND COFFEE, 


|Assam Tea 
|British India Tea, L... 
\Che argola Tea Amogietion 
Do? % Cum. Pref . 
Cons. Ter and Lands ~ 
Do ist Pref. Sees 
Do 2nd Pret. 1. 
|Darjeeling Tea, Limited. : 
Dooars Tea 
| Do7 
ame Dooma l¢ 
Empire of India & Cey lon . 
Do 5 % Cum. Pref.. wi 
Jokai (Assam) Tea, L 
Do 6 % Cum. Pref eens 
Jcrehaut Tea, Limited | 17" 
0 |Lanka P lantations, L 
| Le bong Tea, Limite al 
Ouvah Coffee, Limited 


ae 10: , | TELEGRAPHS, TELEPHONES, 


100 |African Direct, L., 4 
100 
100 


Debs, 
Anglo-American, Litnited,. 
Do Preferred 
Do Deferred 
Cuba, Limited. 
Do 10% Preference. 
Direct Spanish, Ltd. 
Preference. ai ache 
Direct U.8. Cable, L.. 
Eastern, Limited ae eee 
Do 34% Preference........| § 
Do 4% Mort. Deb. Stock .. 
Eastern Extension, L 
Do 4% Mort. Deb. Stock | 054 74 
Great Northern’of Cop hgn 37; 3934 
Indo- aeons an, Limitean ..) §8 60 
National lephone, Lim. 109 11 
i 
1CC; | 


Do 6/ Cum. lst Pref | 
fr | 


66 68 


ve) 849 
=| IT 1B 


1 Oriental Telephone, L 

Reuter's, Limited 

West African, L .. 

West Coast of Americ: ‘hy Ge 
Do 4% Debentures . 

West India and Panama, L 
Do 6% First Preference .. 
Do 62 Second Preference 

Western Telegraph, L 
Do 5% Debs, 2nd series. 
Do 4% Deb. Stock 





Do 6% Cum. 2nd Pref. .... 

Do 34% Deb. Stock........ 
if da 
‘103 “6 | 


100 
100 


TRAMWAYS AND OMNIBUS. 


) 
100 
10 
10 


Anglo-Argentine, Limited.. 
Do 6% Debenture Stock .. 
Barcelona, Limited ........) .... 
British Electric Traction ..| 
10| Do6% Cum. Pref. S 
100} Do5% Perp. Deb. .. 
iCaleutta, Limited .... 
City of Birmingham. 
Do 4% Debs. .... 
5 |City of Buenos Ayres, L 
Do Pery. 4. De », Stock . 
Dublin U pues (1896) 
| Po 6z% | 
Lisbon oat Tramw ays. | 
9 [pondon General Omnibus . 
{London Road Car, L 
London Street 
London United 5% Cum. Prt.| 
Do 4% Deb. Stock need 
Metropn. Elec, Trams | 
North Metropolitan 
Potteries Electric Tri iction! 
Do 5% Cum. Pref. 
Do 44% Deb. ..... 
Provincial, Limited . 
Do 6% Cum. Pref. 


WATERWORKS. 


Antwerp, Limited . ° 
City of St. Pe tersburg, L.. 
Kimberley, Limited 
Metropolitan Water Be: 
East eon |} ae 
Do 3%... 
Grand Junction 4 
Lambeth, Red., 
New River -" io 
Do “a 
De “a” 3 ¥ 
bpo"D"3 
Souter at ark and v at. mee 


Do * BS 
West Middieg sex 3) 
Montevideo, Shares . 
Do lst Deb. 5%.......00. .- 1% 
Tarapaca, Limited... .. - 


Tate 
138 42 


- | 


20 
13 


7 


100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
20 
100 
10 
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Continued from page 1491.) 
ectively. Mount Bischoff, £185 10s to £186. Lead firmer. 
sp F . poi > = = 
English, £18 58; foreign, £17 17s 6d to £18 per ton. Iron quiet, 


bat DENTINE quiet during the week, but prices ruled firmer. 


ican spirit, on spot, 46s 6d ; September-December, 40s od; 
— April, 47s 6d per cwt. Stocks at public wharves week 
re, Semibet 1st, 5,891 barrels, against 30,486 barrels at same 
ie oo Landing, nil, against 600. Op passage, 17,725, 
sqainet nil. Total visible London supply, 23,616, against 31,086. 
Deliveries during the week ending September Ast, 652, against 
1,188. Deliveries since January Ist, 47,404, against nil same time 


in oat steady. Common strained, and on spot and to arrive, 


108 3d to 105 6d per cwt. ; r 
PETROLEUM in quiet request, at unc hanged values. Anarene, 
63d to 64d ; American water white, 7#d |o 74d; Russian, 6d to 64d 


per gallon on sp rt 


weaker Spot, in pipes, £19 5s; 


ILS.—Linseed quiet and 
ae £19 Tos; September-December, {19 10s; January-April, 
{19 308 Hull: spot, £18 2s 6d; January April, £18 38 od. 


Stock in public warehouses in London on st inst » 2,130 tons. 
Rape steady. Ordinary brown, on spot, naked, 28s ; English refined, 
in casks, 298 9d; Ravison, naked, spot, none ; November-December, 
{27. Cotton upheld : crude, spot, 21s 3d ; November-April, 18s 6d; 
Hull, spot, 19s 44d; November-April, 17s 14d; refined, 22s 6d to 
23s 6d; Hull, spot, 20s to§d. Cocoanut steady: Ceylon, on 
spot, £32 103; August-October, £31 53; September-November, 
{31 5s; Cochin, spot, £37; afloat, £35 10s; January February, 
£35 103, c.i.f. Palm: Lagos, on spot, £29 tos. Olive oil : Spanish, 
£39; Levant, £33 10s to £35. Bal 

LINSEED.—The market during the week exhibited a quiet tone, 
and values displayed further weakness. London, Calcutta, spot, 
42s; August-September, 41s 6d ; September-October, 41s 3d. 
Duluth, September-October, 398 od. Hull, La Plata, spot, 39s 6d ; 
August-September, 29s 6d. Continent, Calcutta, August-September, 
41s 9d; Bombay, September October, 42s 3d; La Plata, August- 
September, 4os. Quantity afloat from the East Indies, including 
cable advices, 149,000 qrs, against 186,000 qrs in 1905, and 223,000 
qrs in 1904 i ¥ 

RAPESEED in quiet request. Brown Caw npore, August 
September, old terms, 48s 3d; brown Calcutta ditto, 458 9d. 
Ferozepore, March-May, old terms, 41s od; yellow Guzerat, 
August-Sep ember, 51s 6d. Quantity afloat from the East Indies 
per last advices 16,000 qrs, as compared with 9,oco qrsin 1905, 
and 29,000 qrs in 1904. 

COTTONSEED quiet. London, spot, £7, afloat, £6 15s; October, 
{£6 8s gd; November January, £6 6s 3d; Hull, spot, £6 15s; 
October, £6 6s 3d; November-January, £6 3s 9d perton. Imports 
into London since January 1, 46,570 tons, against 50,630 in 
1905, and 31,480 in 1904. ; 

TALLOW.— Dur:ng the week the market remained firm, values 
tending inan upward direction. Stocks are now much reduced. 


In auction, on Wednesday, 1,140 casks were offered, and 955 sold, | 


at 3d to 6d advance. Australian muttecn: fine, 34s; fair to good, 
338 to 338 3d; dark to dull, 29s 6d to 325; hard, 34s 9d; Beef: 
fine, 32s 6d; fair to good, 31s 6d to 32s; dark to dull, 28s 94 to 
30s 6d; sweet, 338. Market letter 9d up for stuff and tallow 
unchanged. Town tallow, 31s 3d; melted stuff, 20s per cwt, 
Rough fat, ro4d per 8 Ibs. 





THE OF BRITISH NORTH 


AMERICA, 


INCORPORATED BY ROYAL CHARTER. 


BANK 





The Court of Directors hereby give notice that 
an INTERIM DIVIDEND for the half-year ended 
Mth June last of Thirty shillings per share, being 
at the rate of six per cent. per annum, will be 
PAID free of Income Tax on the 5th day of 
October next, to the proprievors of shares registered 
in this country. ; ; 

,No transfers can be made between the 21st inst. 
and the 5th proximo, as the Books must be closed 
during that period.—By order of the Court, 

A. G. WALLIS, Secretary. 


No. 5 Gracechurch street, London, E.C., 
__ 4th Septemher, 1906. 
F OF CANADA FOUR PER 


CENT. GUARANTEED BONDS AND 
24 PER CENT. INSCRIBED STOCK, 


The HALF-YEAR'S INTEREST due Ist October, 
196, on the above-mentioned Loans will be PAID 
on and after that date by the Bank of Montreal, 
46-7, Threadneedle street, E.C. The balances of 
the Inscribed Stock will be struck on the evening 
of the 15th inst., after which date the stock will be 
transferred ex-dividend. 

Coupons must be left for examination between 
the hours of 19 and 2 o'clock (Saturdays excepted) 


three clear days prior to payment being made. 
Forms may be had on application on and after the 
1th inst.—For the Bank of Montreal. 
FREDERICK W. TAYLOR, Manager, 
46-7, Threadneedle street, E.C.; 
lst September, 1906. 


‘HATTON ’ ; 
GENTLEMAN, late member of 
the Stock Exchange accustomed to 

financial transactions 
Companies, desires erg*gen: nt as Secretary or 
Manager of a Company, or financial business. 
Good correspondent, tho: ough knowledge of finance, 
excellent business connections and references, 
a Address M. J. B., care of Messrs Blakemore & 
0., Chartered Accountants, 6 Old Jewry, E.C. 


large 
management of 


wd 





| 


| £18 5s to £18 10s; 
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TIMBER (East Inpia TraAx).-—Messrs Churchill and Sim’s 
wood circular for August states that the deliveries for the first 
eight months of the year amount to 7:443 loads, against 7,744 loads 
lor the same period of 1905, and show some quickening of demand 
in August, with a delivery of 641 loads, against only 351 loads in 
August last year. This tendency has been reflectedin tbe market, 
a fair amount of small business having been eftected during the 
month at rates still improving on an already fair level. Any whole- 
sale business ahead is still out of the question from lack of a suffi 
ciency of available supplies. 


POSTSCRIPT. Friday Evening. 


SUGAR.—In the Home refined market a fair amount of busin®ss 
was effected, at occasionally tirmer prices In auction, 620 tons 
crystallised Trinidad were submitted, and experienced good 
support, at full rates. ine, bright, 16s; good middlings, 15s 6d ; 
low middling, to middling yellow, 15s to 15s 44d 174 bags St 
Kitts’ syrups, few sold, fine colourv, 15s 6d. 192 bags muscovado, 
Jamaica, withdrawn. German granulated in moderate request, at 
steady prices. Star, ready, sold, 11s 9§d; Z.H., 1ts 74d; firsts, 
September, t1s 74d; October, 11s 44d; November-December, 
11s 14d; January-March buyers, 11s 3d, f.o.b. Beet generally 
steady, October, sold. gs 44d to gs 44d ; November, 9d 2d; Decem- 
ber, 93 24; October-December, 9s 23d; January-March, 9s 34d; 
and May, 9s 44d to 9s 5d, f.o.b. Weight of roots of Magdeburg 
district, without leaves, according to Licht’s tests, 472 grammes, 
and saccharine 17 84, against 476 and 16°68 respectively, last year. 
In other districts, weight is given as got grammes, and saccharine 
1683, against 413 and 15'94 respectively, in 1905. 

COFFEE.—Sales steady. Good middling, Costa Rica, sold, 
58s 6d to 59s; good greenish Colombian, 58s; bold grey Vera Paz, 
6os 6d to 65s 6d ; Maragogipe, 100s; Fine Jamaica, gos. Futures 
steadier. December, sold, 36s 6d to 36s 9d and 36s 6d; March, 
378 24d to 37s 3d and 37s 13d; May, 37s 43d. 

CLOVES lower. January-March sold 7;,d per Ib. 

JUTE firm. Old crop, native firsts, dock, sold, {29 7s 6d; 
September 7:h, guaranteed, {27 5s; September ditto, £26 5s; 
October, £25 5s; and December, £24 12s 6d, c.f. and i. 

HEMP.— Manila slow. New Zealand firm. G. F., 
December, sold, £34 15s; and fair, £32 15s, c.f. and i, 

SHELLAC firm. Spot, T. N., sold, 219s to 220s; G. A. L. 
garnet, 197s 6d to 220s; A.C., 210s. 

METALS.—Copper dearer. Spot closed at £86 15s buyers, and 
three months £86 17s 6d sellers. Tin easier, closing at £184 10s 
spot, and £184 12s 6d three months. Lead stronger. English, 
soft foreign, spot, done, and buyers, £18 2s 6d. 

Iron dearer. Cleveland, end of November, 


October 


Spelter unchanged. 
sold, 55s per ton 


LONDON MEAT MARKET. 


Per 8 lbs by the carcase, 








- s d 

Inferior beef........... seesee coe 210] Prime mutton ........cccccccces 6 0 

BESREing GICs cccccccccccccccee 3 6) Eutesiow lamb ...ccccccccccccce » 410 

WER GED 6 ckddedccsccese cocce 9 4 | BEIMMMM GID ccccccccccctccecce 5 8 

' Inferior mutton ........... eooee 4 8] First ditto ..... eakadendebes weds ¥& 

Middling ditto.............. cooce & 4 Veal, Finet...... waeeudddedeceuds § 4 
LONDON POTATO MARKET. 

Per Cwt. Per Cwt 

Lincoln up-to-date........ Se to Sa 5G | Puritans .o.ccccccccccscces 3s to 3s gd 

Beauty of Hebrons.............00 3s ERIE cccccacccaunel 23 6d to 2s 9d 


PHOTOGRAPHY 


| WITHOUT A DARK ROOM 


The idea that photography can be practised only by those possess- 
ing considerable knowledge of its technical details; that it is a 
difficult, messy and costly pastime, requiring a dark room, is quite 
erroneous so far as 
conclusively shown in the new and attractive Kodak Book, 
which should be read by all in search of a pleasing and profitable 


the Kodak method is concerned. This is 


pastime. 


THE KODAK METHOD 


is synonymous with light and elegant apparatus at a moderate cost, 
daylight loading and changing, daylight developing and printing, 
and simple operations which can be mastered by anybody in a few 


minutes. 


WRITE TO:DAY for the KODAK BOOK. 
52 pages. 


Kodak, Ltd., 57-61, Glerkenwell Road, London, E.6. 


Branches: 96, Bold Stree‘, Liverpool; 72-74, Buchanan Street, Glasgow ; 
59, Brompton Road, S.W.; 60, Cheapside, E.C 


50 Iliustrations. Sent Free. 


115, Oxford Street, W.; 


171-173, Regent Street, W.; and 40, Strand, London, W.C., and all Dealers. 
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HONGKONG AND SHANGHAI 
BANKING CORPORATION. 


KIGHTY-SECOND REPORT of the Court of 
Directors to the Ordinary Half-Yearly General 
Meeting of Shareholders, held at the City Hall, 
Hongkong, on the 18th August, 1906. 


TO THE PROPRIETORS OF THE HONGKONG 
AND SHANGHAI BANKING CORPORATION, 
GENTLEMEN,—The Directors have now to submit 

to you a General Statement of the affairs of the 

Bank, and Balance-sheet for the Half-year ending 

30th June, 1906. 

The net profits for that period, including 
$1,699,777.40, balance brought forward from last 
account, after paying all charges, deducting interest 
paid and due, and making provision for bad and 
doubtful accounts, amount to $3,795,119.43. 

The Directors recommend the transfer of 
$750,000 from the Profit and Loss Account to credit 
of the Silver Reserve Fund, which Fund will then 
stand at $10,250,000. 

After making this transfer 
remuneration to Directors, there remains for 
appropriation $3,030,119.43, out of which the 
Directors recommend the payment of a Dividend of 
One Pound and Fifteen Shillings Sterling per 
share, which at 4/6 will absorb $622,2 

The difference in exchange between 4/6, the rate 
at which the Dividend is declared, and 2/14, the 
rate of the day, amounts to $695,424.84. 

The Balance, $1,712,472.37, to be carried to New 
Profit and Loss Account. 


and deducting 


DIRECTORS. 

Mr E. Shellim, Mr F. Salinger and the Honour 
able C. W. Dickson having resigned their seats on 
leaving the Colony, Mr D. M. Nissim, Mr H. E 
Tomkins and the Honourable W. J. Gresson have 
been invited to fill the vacancies; these appoint- 
ments require confirmation at this Meeting. 

Mr G. H. Medhurst has been elected Deputy 
Chairman for the remainder of the year in place 
of the Honourable C. W. Dickson. 

AUDITORS. 

The accounts have been audited by 
Hutton Potts and Mr A. G. Wood. 

A. HAUPT, Chairman. 

Hongkong, 2nd August, 1906. 


Mr W. 


ABSTRACT OF ASSETS AND 


Nth June, 1906, 


LIABILITIES. 


LIABILITIES, 


s 


10,000,000.00 
10,000,000.00 
9,500,000.00 


Paid-up Capital...... 
Sterling Reserve Fund 
Silver Reserve Fund 
Marine Insurance Account 
Notes in circulation : 
Authorised Issue 
against Securities 
deposited with the 
Crown Agents for 
the Colonies 
Additional Issue au- 
thorised by Hong- 
kong Ordinance 
No. 19 of 1900, 
against Coin 
lodged with the 
Honyxkong Govern- 
ment 


$10,000,000.00 


4,320,466.00 


14,320,466.00 


Current Accounts-— 
Bilver.... 


seccececesss $68,609,599.69 
Gold £4,156,316 15s 


7d = 39,480,183.59 

—_— 108,089,785.28 

Fixed Deposits— 
Silver.... 


cveneccs ses QUEM TO 
Gold £5,295,851 10s 


© 50,327,529.03 
100,149, 359.78 
Bills Payable (including Drafts on 
London Bankers, Call Loans, and 
short sight Grawings on London 
Office against bills receivable and 
bullion shipments) 
Profit and Loss Account 
Liability on Bills of Exchange 
re-discounted, £5,150,877 8s 10d, ot 
which £3,927,360 10s 2d have since 
run off. 


10,221,875.17 
3,795,119.43 


$266,326,603.66 
g 
41,102,406.58 
Coin lodged with the Hongkong 
Government against Note Circula- 
tion in excess of *#10,000,000 
Bullion in hand and in transit 
Indian Government Rupee Paper .... 2 291,571.16 
Consols, Colonial and other Securities —_7,333,145.71 
Sterling Reserve Fund Investments, viz. :— 
£598.000 24 % Consols at 
(of which £25),000 is 
lodged with the Bank 
of England as a 
Special London Re- 
serve.) 
£255,000 23 9% National 
War Loan at 90... 
£325,000 other Sterling 
Securities, written 
down to.. 


8 500,000.00 
925,678.38 


£490,360 


229,500 


289,140 


£1,000,C00 
Bills Discounted, Loans and Credits 
Bills Receivable.......... 
Bank Premises 


10,000,000.00 


93,955 574.06 
seeeeeee 100,838,835.41 
1,579,392.36 


$266,326,603.66 , 


—_—————- — ee ee 
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GENERAL ProFit AND Loss 
30th June, 1906. 
Dr. & 
To amounts written off: 
Remuneration to Directors . . 
To Dividend Account: 
#115s per Share on 80,000 Shares 
£140,000 at 4/6 ; oe 
To Dividend Adjustment Account: 
Difference in Exchange between 
4/6, the rate at which the Dividend 
is declared, and 2/14, the rate of 
ee “ sake 
To Transfer to Silver Reserve Fund 
To Balance forward to next half-year 


ACCOUNT, 


15,000.00 


622,222.2: 


695 424.84 
750,000.00 


Cr. 
By Balance of undivided 
profits, 3lst December, 
1905 . ceseccces O1,699,777.40 
By amount of net profits 
for the six months end- 
ing 30th June, 1906, 
after making provision 
for bad and doubtful 
debts, deducting all ex- 
penses and interest paid 
and due 2,095,342.03 


$5,795,119.43 


Dr. STERLING RESERVE FUND. 


To Balance...... 


By Salenes 3lst December, 1905 
(Invested in Sterling Securities.) 
$10,000,000.00 
10,250,900.00 
$10,250,000.00 
s 


Dr SILVER 
To Balance .. 


RESERV! 


Cr. 
By Balance 3lst Decen 
By Transfer from 
Account ...... 


ber, 9,500,000.00 


Profit 


1905 .. 
and Loss 
750,000.00 
$10,250,000.00 
A. HAUPT, \ 
G. H. MEDHURST, 

Db. M. NISSIM, 

H. E. R. HUNTER, Acting Chief Manager. 

Cc. W. MAY, Chief Accountant. 

We have compared the above Statement with the 
300ks, Vouchers, and Securities at the Head Office, 
and with the returns from the various Branches 
and Agencies, and have found the same to be 
correct, W. HUTTON POTTS, ) 

A. G. WOOD, j 

Hongkong, 2nd August, 1906. 

VICTORIAN GOVERNMENT 
DEBENTURES. 

The London and Westminster Bank, Limited, 
and the London Joint Stock Bank, Limited, will 
PAY, on and after the lst proximo, the HALF- 
YEAR’S INTEREST due Ist October, 1906, on the 
Debentures of the Victoria Four per Cent. Redemp 
tion Loan, 1882, and of the Victoria Four per Cent. 
Loan, 1883, negotiated through the Ten Associated 
Australian Banks. The Interest Coupons must be 
left three clear days for examination, and forms 
for specifying the same may be had on application 
at the London and Westminster Bank, Limited, 
Lothbury, or the London Joint Stock Bank, 
Limited, Princes street. 

For the London and Westminster Bank, Ltd., 

A.M. HAWTHORN, 
T. J. RUSSELL, 
London Joint Stock Bank, Limited, 
C. GOW, General Manager 
London, lst September, 1906. 


THE QU’APPELLE, LONG LAKE, 
AND SASKATCHEWAN RAILROAD 
AND STEAMBOAT COMPANY. 


SIX PER CENT. FIRST MORTGAGE BONDS. 

Holders of the above-mentioned Bonds who have 
not already communicated with the undersigned, 
are requested to apply without delay for a copy ot 
a further circular, giving notice that the Canadian 
Northern Railway Company are prepared to 
EXTEND the PERIOD tor EXCHANGING 
BONDS and SCRIP for the new 4 per cent. Debe1 
ture stock till the 25th inst.. after which date less 
favourable terms will be obtainable. 

CHAPLIN, MILNF, GRENFELL & CO., Ltd. 
6 Princes street, London, E.C., 

7th September, 1906. 


Directors. 


Auditors 


Managers. 
For the 


1,712,472.37 | 


3,795,119.43 | 


a 


—<—— oo 


a 


| September 8, 1906.3 


Insurance. 


Established 1836. 


| 
| NORTHERN 


Assurance Company, 


ACCUMULATED FUNDS 


NDS £7,012,00¢ 
1 MOORGATE STREET, E.c. 


Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON, E 3, 


INVESTED ) 
FUNDS | 


£60,000,000. 
COUNTY FIRE OFFICE, LTp. 


50 Recent Srreet, W., & 14 Consus 
LONDON. F 
The business of this Office is confined to the 


United Kingdom. No Foreign Risks und 
Losses promptly settled. — 


FIRE INSURAN( ES granted at current Rates of 
Premium, for particulars of which apply to the 
Branches and Agencies of the Company, or to 


I’, G. REYNOLDS, 
Secretary, 


THE UNITED LEGAL 


Indemnity Insurance Society, Ltd., 
222-225, STRAND, LONDON, 


EC, 


The “ Pallas” Personal Accident Policy 
is renewable every year at the option of 
the Assured and cannot be cancelled by 
the Company. 

Personal Accident and 

Sickness Assurance, 

Burglary and Theft Insurance. 

Motor Car Insurance, &c., &c. 


GUARANTEED 
5, INVESTMENT 


Policies with most liberal con- 
ditions are now issued by the 


Annual Income 
Assets ; re s 
Total Payments under Policies 


£1,360,556 
£9,318,943 
£21,446,635 


Write for Particulars to- 
Head Oftice: ST. MILDRED’S HOUSE, 

POULTRY, LONDON, E.C. 

JAMES H. SCOTT, General Manager & Secretary, 

| } THE GRESHAM LIFE ASSURANCE SOCIETY, LTO. 
ee en eee 
aE 
LONDON ASSURANCE CORPORA- 

TION. 


7 Royal Exchange, London, E.C., 
Tth September, 1906. 


Notice is hereby given that the TRANSFE 
BOOKS of the Corporation will be CLOSED = 

| the 10th to the 24th inst., both days inclusive, - 
the preparation of the dividend payable on the ls 


| October. 
er Cc. A. DENTON, Secretary. 


Office Economy--A Suggestion. 


Several of the largest offices in London 


have equipped their entire stafl 


“SWAN” 


Fountain Pens 


Removing all desk encum- 


brances, such as inkpots, 


holders, racks, 
extra nib ZA 


with 


*‘ SWAN” 
PENS are 


fully guaranteed. 
IN THREE SIZES. 
Prices: 106 to £20. 
Catalogue Post Free, 


MABIE, TODD & BARD, 


79 & 80, High Holborn, LONDON, W.C. 


Branches: 


03 Cheapside, E.C.; o5a Regent St., W. 


London; 3 Exchange St., Manchester; 37 Ave. de Il’Opera, 
Paris; and at Brussels, New York and Chicago. 
SOLD BY STATIONERS AND JEWELLERS EVERYWHERE. 
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